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NOTICE OF REDEMPTION — 
Michigan Consolidated Gas Company 


(formerly Detroit City Gas Company) 
First Mortgage Gold Bonds, Series A, 6%, due July 1, 1947 


To the Holders of First Mortgage Gold Bonds, Series A, 6‘, due July 1, 
1947, of DETROIT CITY GAS COMPANY, issued under First Mort- 
gage, dated July 1, 1922, and indentures supplemental thereto, from 
said Company to The National City Bank of New York, as Trustee: 


Notice is hereby given that, pursuant to the provisions of the First Mortgage 
dated July 1, 1922, between DETROIT CITY GAS COMPANY and The 
National City Bank of New York, as Trustee, MICHIGAN CONSOLI- 
DATED GAS COMPANY (formerly Detroit City Gas Company) has 
elected to redeem and pay off on December 9, 1938, all of the First Mortgage 
Gold Bonds, Series A, 6%, due July 1, 1947, of said Company, issued and 
now outstanding under said Mortgage and indenture supplemental thereto. 
On December 9, 1938, there will become due and payable upon each of said 
bonds at the principal office of The National City Bank of New York, 55 Wall 
Street, in the Borough of Manhattan, City and State of New York, the 
principal thereof, together with accrued interest to such date, and a premium 
of five per cent (5%) on said principal. 

Upon presentation of said bonds with, in the case of coupon bonds, all 
coupons due subsequent to December 9, 1938 attached, for cancellation, at 
said office, said principal, accrued interest and premium will be paid to the 
persons entitled to receive the same. Registered bonds, without coupons, 
and coupon bonds registered as to principal shall be accompanied by instru- 
ments of assignment and transfer, duly endorsed in blank. From and after 
December 9, 1938, interest on said bonds will cease to accrue and the coupons 
for interest maturing on any date subsequent to December 9, 1938, will 


be void. 
MICHIGAN CONSOLIDATED GAS COMPANY 


(formerly Detroit City Gas Company) 
By WM. G. WOOLFOLK, President 


Dated, October 10, 19388. 


N.B. Bondholders may, at their option, surrender any of the bonds described 
in the foregoing notice, with, in the case of coupon bonds, all unmatured 
interest coupons attached, at any time prior to the redemption date, 
at the place and in the manner above set forth, and receive the full redemption 
price of such bonds and accrued interest to December 9, 1938 (the redemption 
date), in full. 
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NOTICE OF REDEMPTION 


Michigan Consolidated Gas Company 


(formerly Detroit City Gas Company) 
First Mortgage Gold Bonds, Series B, 5%, due October 1, 1950 


To the Holders of First Mortgage Gold Bonds, Series B, 5,, due Octob 
1, 1950, of DETROIT CITY GAS COMPANY, issued ander First Mort. 
gage, dated July 1, 1922, and indentures supplemental thereto, from 
said Company to The National City Bank of New York, as Trustee: 


Notice is hereby given that, pursuant to the provisions of the First Mo e 
dated July 1, 1922, and the Fourth Supplemental Mortgage dated Gcienee i 

1925, between DETROIT CITY GAS COMPANY and The National Citv 
Bank of New York, as Trustee, MICHIGAN CONSOLIDATED GAS 
COMPANY (formerly Detroit City Gas Company) has elected to redeem and 
pay off on December 9, 1938, all of the First Mortgage Gold Bonds, Series B 

5%, due October 1, 1950, of said Company, issued and now outstanding 
under said Mortgage and indentures supplemental thereto. On December 9 

1938, there will become due and payable upon each of said bonds at the 
principal office of The National City Bank of New York, 55 Wall Street 

aarp of prenmetenn, City and State of New York, the principal 

, together with accrued interest to such date, and a i iv 
as cent (5%) fear eget gay y wo hes pea 
pon presentation of sai nds with, in the case of coupon 

coupons due subsequent to December 9, 1938 attached, for py - 
said office, said principal, accrued interest and premium will be paid to ‘the 
persons entitled to receive the same. Registered bonds, without coupons, 
and coupon bonds registered as to principal shall be accompanied by instru- 
ments of assignment and transfer, duly endorsed in blank. From and after 
December 9, 1938, interest on said bonds will cease to accrue and the coupons 
for interest maturing on any date subsequent to December 9, 1938, will be 


void. 
MICHIGAN CONSOLIDATED GAS COMPANY 
(formerly Detroit City Gas Company) 
By WM. G. WOOLFOLK, President 





Dated October 10, 1938. 
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CCORDING to press dispatches from Washing- 
ton. the President is now busily engaged with 

his lieutenants upon the budget for the fiscal year to 
end June 30, 1940. The Chief Executive may well 
wish that he could postpone this whole troublesome 
matter for several months. His latest program for 
squandering a way out of the depression has been 
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now going into stocks, and recently, due in large 
measure, probably, to Government activity in the 
anti-trust and related fields, drastic price reductions 
have been occurring in the steel and oil industries, 
which leave the matter of reasonable profits from 
operations in an even more dubious state than was 
the case in the first place; also, as an indirect result 
of governmental action and 








in progress for too short a 
period of time to shed light 
fully even upon the ques- 
tion of what its influence 
upon the current rate of 
business activity is finally 
to be, to say nothing of 
what the effect of its com- 
pletion and the consequent 
(presumed) reduction in 
public expenditures will be 
at around the middle of 
next year. The President 
in his revised budget esti- 
mates for the current fiscal 
year, issued on July 12 
last, placed total expendi- 
tures (excluding public debt 
retirement and _ transfers 
to trust accounts) at some 
1814% above those of the 
year ended June 30 last. 
Outlays since June 30 have 
been about that much 
greater than those for the 
corresponding period last 
year. It is true, of course, 
that actual disbursements 
by the Public Works Ad- 
ministration have not yet 
assumed very large propor- 
tions and that doubtless 
they will become larger as 
time passes, but the Presi- 
dent’s schedule calls for 
total expenditures in the 
form of loans and grants to 
States and municipalities 
during the current fiscal 
year of only about $400,- 
000,000, appropriations in 
this category remaining 
available until June 30, 
1940. At any rate, other 
agencies, particularly the 
Works Progress Adminis- 
tration, have succeeded 
quite well in offsetting any 
laggardness, natural or oth- 








A Solution? +: 


The Twentieth Century Fund, summariz- 
ing its own three-year study of debt adjust- 
ment in recent years, says at one point that 
“the farmer whose mortgage creditor is a Fed- 
eral agency has good ground for confidence 
that his debt burden will be adjusted down- 
ward in case of future price declines, al- 
though it is extremely unlikely that it will be 
adjusted upward if prices advance. In case 
of future difficulty, arrangements for a 
Government rescue party are already in ex- 
istence. The farmer— if not the tax- 
payer—may congratulate himself on a very 
ne aleaaiaaa solution of the farm debt prob- 
em. 

Turning then to urban mortgages, the 
Fund adds that “the owners of mortgaged 
homes are not yet out of the woods. Unless 
there is a very marked rise of prices—carrying 
rents upward—within the next few years, 
many of these debtors must eventually lose 
heavily. Moreover, the continued existence 
of the moratorium laws, which saved so many 
properties during the depression, has accent- 
tuated mortgage difficulties by making it un- 
necessary to refinance, so that removal of 
moratoria would swamp the market with 
loans immediately due and payable.”’ 

The Fund finds “numerous signs of im- 
provements in the mortgages’’ in question, 
but the unpalatable fact remains that the 
only solution which the wonder workers at 
Washington have been able to find for the 
debt worries of the farmer is one which had to 
be charged to the taxpayer, who is repre- 
sented by groups which have already played 
fast and loose with his funds and which can 
be counted on to do so again in the future 
should the alleged needs of the farmer sug- 
gest such a course. 

When it is recalled that the mortgage debt 
problem of the farmer in the first place was in 
no small measure due to over-kind ministra- 
tions of the Washington Government, the 
picture takes an even less pleasant appear- 
ance. 

But the “solution’’ of the debt problem of 
the owners of mortgaged urban homes has so 
far proved no solution at all, and the cost of 
the experiment again has been charged 
against the taxpayer, who often, incidentally, 
is the owner of a mortgaged home. 

The truth is, of course, that there is no so- 
lution for this mortgage problem short of 
much greater restraint in borrowing money 
for the purposes for which mortgages are 
usually given. No government can be ex- 
pected really to solve mortgage difficulties 
if it consistently, day in and day out, urges 
the people to borrow and spend, and when 
the borrower gets into trouble undertakes to 
make the lender or the taxpayer pay the fid- 
dler. At least it will not solve the problem 


unless by its attitude it causes owners of 


funds to refuse to lend them. 





























of the labor evangelism 
of influential politicians, 
troublesome, if somewhat 
sporadic, labor difficulties 
are being encountered, par- 
ticularly in the motor and 
allied industries, which are 
beginning seriously to re- 
tard the efforts of manu- 
facturers to meet what ap- 
pears to be an encouraging 
demand from the public. 


Budget Difficulties 


Yet despite these and 
some other flies in the 
ointment, business is bet- 
ter and most observers of 
experience are now pre- 
dicting that it will continue 
to improve for some time 
to come. Just how much 
of this to attribute to 
‘“pump-priming’” and to 
the expectation of further 
“pump-priming”’ it would 
in the nature of the case be 
impossible to say. Nor 
can the President, now 
faced by the task of plan- 
ning fiscal policy for a year 
which does not begin until 
June 30, 1939, feel great 
assurance that the more 
optimistic forecasts of the 
day will be realized, or, if 
they are, that a turn will 
not come before the next 
fiscal year is here or has 
in part elapsed. Unless all 
signs fail, business will 
have a good deal to con- 
tend with from Washing- 
ton before the winter is 
over. Precisely what the 
so-called monopoly inquiry 
may eventually bring forth 
is still a matter of conjec- 





erwise, that may be detected in getting Public Works 
Administration funds into circulation. 

It would, however, be difficult at this time to 
trace with any great assurance the effect of this en- 
largement of public expenditures upon the course of 
business. It is, of course, plain enough that improve- 
ment has occurred, in some branches quite substan- 
tia) improvement, in the rate of business activity. 
Equally well known, however, is the fact that a 
much larger portion of production than formerly is 


ture, but certainly those who have been in close 
contact with it seem to feel increasingly concerned 
over the prospects, as must all men of experience in 
such matters as these. The agricultural program, 
about which so much boasting has been done, is 
obviously breaking down, if it has not already actu- 
ally broken down, and its collapse is giving rise to 
agrarian demands which are likely to prove trouble- 
some. The President is evidently reaching the con- 


clusion that he must make broad concessions to the 
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old age pension madness that is apparently sweeping 
the country. These and other difficulties—among 
them the mere prospect of less pump-priming—may 
well enter the business picture in an important way 
before June 30 next, to say nothing of June 30, 1940. 

In what has been said, consideration has been 
given only to the expenditure side of the budget. 
All these circumstances, conditions and situations 
also directly affect and threaten equally the pros- 
pects for receipts from taxation. The President 
upon occasion has made much of the effect of Gov- 
ernment spending upon business and therefore upon 
the rate of tax collections. He has almost invariably 
over-stated the case. Yet it is a fact that some such 
relationship in one degree or another actually exists. 
Should expenditures beginning at the middle of 1939 
be sharply reduced, it may be taken for granted that 
the whole problem of tax receipts would in one 
measure or another, directly or indirectly, be fur- 
ther complicated. The vigor with which the Presi- 
dent decides to press his so-called reform during 
the winter, and the success he has with any effort 
of this sort that he may put forth, will also be a very 
important, perhaps even a controlling, influence 
upon the course of business between now and the 
beginning of the fiscal year for which the President 
is at present planning a budget, although it may 
well be questioned whether the Administration will 
take such matters as these into active account in 
considering its household finances. 


May Defer Decisions 


Ways are open to the President by which he could 
in effect largely postpone important budget deci- 
sions for several months, and in view of the cir- 
cumstances which have been outlined, and others of 
a similar sort, it may well be that he will make use 
of these expedients. So far as certain expenditures 
are concerned, notably relief outlays, he has not 
infrequently done so in the past. Of course he must 
present to Congress early in January what is known 
as a budget message and an estimate of expenditures 
and receipts for the coming fiscal year, but he can, 
and has in the past, omitted certain items from his 
estimates or made them tentative and subject to 
certain change within the period prior to the begin- 
ning of a new fiscal year. Indeed last year, he for all 
practical purposes re-wrote his whole budget pro- 
gram in order to give effect to his so-called spend- 
ing-lending recovery program. He may do something 
ef the kind this time. That is to say, he may present 
a list of estimates, but hand it to Congress with 
a statement that it may have to be radically re- 
vised should events suggest such a revision. Yet 
such a course would carry implications of lack of 
faith in his own recovery program, which was ex- 
pected to bring a relatively broad prosperity prior to 
the time another budget had to be enacted. He 
might, as he has in effect done before, even attempt 
to shift the responsibility to the business com- 
munity by a statement similar to some of those he 
has made in the past—that if the business com- 
munity will cooperate during the winter in enlarg- 
ing employment and inducing recovery, it will not be 
necessary for him to continue to spend in the 1940 
fiscal year at the exaggerated rate that he is doing 
this year, and consequently a balanced budget will 
be brought nearer to actual accomplishment. 
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Any of these expedients would, however, be hardly 
more than subterfuges, and could in the nature of 
the case merely postpone the evil day when vital 
questions must be decided. Those questions really 
boil down to one essential query. That is: Are we 
to proceed with another year of wholly reckless, 
profligate distribution of artifically created funds in 
the vain hope that in this way the underlying ills 
from which we are so badly suffering, and from 
which we have been suffering, will in some mysteri- 
ous way be cured? For some little time prior to 
about a year ago the President had been paying con- 
siderable lip service to the ideal of a balanced 
budget. He had warned so-called liberals that many 
of their programs in the past had been wrecked upon 
the rocks of a loose fiscal policy. He quite evidently 
had become impressed with the demands being made 
upon him from almost all sides that expenditures 
and receipts be brought into more rational rela- 
tionship. Due more to increased receipts resulting 
from increasingly onerous taxation made productive 
by a short-lived boom in business than to reduction 
in actual expenditures, some progress toward setting 
our fiscal affairs in order had been achieved. It did 
not take the ensuing depression very long, however, 
to bring the Administration back to its old attitude 
toward Federal expenditures, and what is of equal, 
if not greater, signifance, at precisely the time that 
receipt estimates had to be continually reduced, to 
remove all practical pressure upon the politicians 
to find a way to get the budget on the way toward 
balance. 


Continued Spending 
When the smoke of battle had cleared away last 
June, it was found that expenditures for the current 


year, based upon appropriations made by Congress 
at the behest of the President, were scheduled to 
reach the staggering sum of about $9,000,000,000, ex- 
cluding debt retirement, as compared with $7,700,- 
000,000 for the year ended June 30, 1938. Contrary 
to what at times appears to be the popular impres- 
sion, expenditures for the 1958 fiscal year repre- 
sented no reduction of importance from previous 
years if the bonus expenditures are eliminated. That 
is to say, even in the year ended June 30 last we were 
still spending at substantially the rate established 
during the mad years of the earlier pump-priming 
efforts. Now for this year $1,300,000,000 is added 
to such outlays. At the same time receipts are 
naturally falling very substantially below those 
during the boom ending late in 1936 or early 1937, 
with the result that the deficit is made to appear 
doubly depressing. 

And now comes another year. Contrary to what 
many seem to suppose, the vital question is not what 
the President may think ought to be done in the 
premises, or what opinions his aides may hold in 
the circumstances, but what the public thinks and 
has to say on the subject. It may be taken for 
eranted that the Administration will not now or at 
any time in the future take steps with adequate 
vigor to reduce the fiscal situation to rationality 
until and unless driven to do so by the force of public 
opinion. The President, even before he became the 
Chief Executive of the Nation, had long established 
a reputation for spending public funds. He is al- 
ways most comfortable spending the tax-payers’ 
money for what he views as the needs of the under- 
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privileged. Since he has occupied the White House 
this tendency of his has grown apace—doubtless 
partly as a result of the ease with which the Treas- 
ury is able, by rigging the market through its con- 
trol of the banks and by various other devices, to 
supply the funds required. It is certainly to be 
taken for granted that expenditures will not be 
substantially reduced as long as the President has no 
spontaneous support for such a course among the 
rank and file of the people. It may almost be taken 
for granted that there will be no such reduction (as 
long as the present regime is in office and in control) 
until pressure of a positive sort for saner fiscal 
policies becomes politically unbearable. 

It is for this reason that it is to be regretted that 
reports that the President is at work upon the 1940 
budget attract so little interest, and are accom- 
panied by virtually no demands that a house clean- 
ing take place. Even some of the more intelligent of 
the liberals are now inveighing against the waste 
and corruption involved in the distribution of relief. 
The Administration is being attacked for its failure 
to make headway in the solution of the so-called 
agricultural problem. But nowhere do we hear 
earnest appeals that the expenditures for these pur- 
poses be greatly curtailed. The public has lost in- 
terest in a balanced budget, apparently, and has 
become engrossed in administrative failures, in 
political corruption, and in trying to guess what the 
effect of pump-priming expenditures will be upon 
one or the other branch of industry or upon the 
price of securities. The general public can no more 
avoid responsibility for a decision as to what is to 
be done about public expenditures when the current 
fiscal year is over than can the President, and it can 
even less afford to postpone a decision in the matter 
since its decision must precede that of the Presi- 
dent’s if it is to be fully effective. If the general 
public cannot avoid such responsibility, the men of 
influence and leadership in the business community 
can much less escape it. Those who are cynical 
among the spenders at Washington are now jibing at 
business leaders who a year or so ago were so loudly 
demanding fiscal reform but who today are silent 
on the subject. There is no good ground for cynicism 
in this situation. It is too serious and too urgent. 
The fact is, though, that these cynics have some 
basis for their jibes and will have until the business 
community bestirs itself in behalf of what it well 
knows to be the plain needs of the situation. 

It will not do for us merely to sit back and wait 
to see what the President decides to do. 





Federal Reserve Bank Statement 


XPANSION of the credit resources of the country 
continues to characterize the official banking 
statistics, and there is at long last a modest indica- 
tion of effective demand for accommodation, here 
in New York. The credit and currency essentials 
remain much what they have been for many weeks 
and months. Gold again was added to our monetary 
stocks in heavy volume, the increase in the week 
ended Oct. 12 amounting to $57,000,000, which 
raised the total to $13,869,000,000. The Treasury 
reimbursed itself for almost all the freshly acquired 
gold by depositing certificates with the 12 Federal 
Reserve banks and thus adding to its general account 
with the regional institutions. But the spending- 
lending program took funds out of the account faster 
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than revenues could put them in, and much of the 
money quickly found its way into member bank 
reserve deposits. The excess reserves over legal 
requirements advanced $30,000,000 in the state- 
ment week, to $3,050,000,000, with every prospect 
of further heavy additions. Currency is showing 
its usual autumn increase, which tends to modify 
the effect of the gold additions and the Treasury 
disbursements on member bank reserves. The New 
York City reporting member banks finally were 
able to note a sizable increase of busines loanss 
in the week ended Oct. 12. The increase of $8,- 
000,000 is the first of any size in months, and is 
assumed to mean that banks here are beginning to 
experience the same modest demand for credit 
accommodation that has been apparent since July 
among banks in the other 100 weekly reporting cities. 
Brokers loans increased $16,000,000 in the week. 
The two main categories of loans are both far under 
what they were a year ago. 

Gold certificate holdings of the 12 Federal Reserve 
banks, combined, increased $52,998,000 in the week 
ended Oct. 12, to $11,020,211,000, but other cash 
declined slightly and total reserves of the regional 
institutions moved up $49,322,000 to $11,393,091,- 
000. Federal Reserve notes in actual circulation 
increased $18,243,000 to $4,281,103,000. Total de- 
posits with the regional banks moved up $42,672,000 
to $9,479,374,000, with the account variations con- 
sisting of an increase of member bank reserve de- 
posits by $79,582,000 to $8,400,218,000; a decline 
of the Treasury general account balance by $66,- 
679,000 to $703,407 ,000; an increase of foreign bank 
deposits by $4,406,000 to $199,462,000, and a gain 
in other deposits by 25,363,000 to $176,287,000. 
The reserve ratio remained unchanged at 82.8%. 
Discounts by the regional banks advanced $1,- 
954,000 to $9,299,000. Industrial advances in- 
creased $52,000 to $15,507,000, while commitments 
to make such advances were up $97,000 to $13,- 
696,000. Open market holdings of bankers bills 
were motionless at $541,000, and open market 
United States Treasury security holdings were simi- 
larly stationary at $2,564,015,000. 


Failures in September 
eo G their seasonal trend, last month’s 
failures dropped to the smallest of the year to 
date. While the percentage of decline from August 
was not quite so sharp as in 1937, it was greater 
than usual, amounting to about 14%. The average 
decrease in the 10 years, 1928-37, was 11%. Com- 
pared with a year ago, however, September insolven- 
cies show an increase of nearly 50%. 

Due to the change in the Federal Bankruptcy Law 
effected as of Sept. 22 by the Chandler Act which 
became operative on that date, Dun & Bradstreet 
now include in their compilation of failures all 
applications for reorganization under the Federal 
Bankruptcy Statute. Previously it was their prac- 
tice to exclude 77-B cases, but since they now intend 
to carry in the record cases coming under Chapters 
10, 11 and 12 of the revised law, which replace, in a 
sense, Section 77-B, they have revised their records 
for the period since 1934, when 77-B went into effect, 
to include reorganization applications filed under 
that provision. 

In September there were a total of 866 disasters 
involving $14,341,000 liabilities, compared with 584 
with $9,818,000 liabilities in September, 1937, and 
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1,003 involving $14,726,000 in August, 1938. Retail 
trade failures last month, as usual, comprised the 
bulk of the casualties, aggregating 528 and involving 
liabilities of $6,450,000; in September, 1937, 338 of 
this type of concern failed for $3,210,000. In 
the manufacturing division 184 firms failed for 
$5,227,000 as compared with 127 for $3,954,000 a 
year ago. Wholesale trade failures numbered 72 
with $1,535,000 liabilities, which compares with 54 
casualties with $1,288,000 liabilities a year ago. 
Forty-nine construction failures involved $782,000 
liabilities compared with 37 bankruptcies with 
$506,000 liabilities in this group last year. In the 
commercial service division 33 firms failed for only 
$347,000, while in September, 1937, 28 failed for 
$860,000. 

In all sections of the country, as divided by Fed- 
eral Reserve districts, there were more failures than 
a year ago, and in all but one minor instance a 
greater amount of liabilities were involved. Of the 
more important sections the sharpest increases in 
number of failures occurred in the Boston and Phila- 
delphia districts, while substantial rises also were 
shown in the New York and Chicago districts. 
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Government Grain Report 


EREAL crop forecasts of the Department of 
Agriculture, based on conditions prevailing as 

of Oct. 1, are only slightly revised from those issued 
a month earlier, but the figures can now be accepted 
to a considerable extent as final, for the hazardous 
growing period is virtually at an end and harvesting 
well under way. The wheat crop as now predicted 
will amount to 940,229,000 bushels, the third largest 
on the books, and 66,236,000 bushels greater than 


last year, when 873,993,000 bushels were produced. 
It compares with a 10-year average of 752,891,000 


bushels. There remained on farms 406,989,000 
bushels on Oct. 1 compared with 326,503,000 bushels 
a year ago and a 10-year average of 344,589,000 
bushels. Stocks on farms were large on Oct. 1, 
although disappearance from farms in the period 
July 1 to Oct. 1 was the largest in the 13 years for 
which figures are available. 

The corn crop forecast of 2,459,316,000 bushels is 
a little higher than a month before, and compares 
with 2,644,995,000 bushels last year and 2,306,- 
157,000 bushels average in the 10-year period 1927-36. 
Stocks of this commodity on farms Oct. 1 of 352,- 
134,000 bushels are the highest for that date on 
record and compare with 60,571,000 bushels a year 
ago, which were the smallest in the 13-year period 
recorded; the average for the date is 180,358,000 
bushels. Since there is little likelihood that the 
Nov. 1 estimate of this crop will be substantially 
higher than the present figure, officials in Washing- 
ton have ventured to say that loans to growers will 
be made on this year’s harvest at the maximum rate 
of 61c. per bushel; loans on 1937 corn are at the 
rate of 57c. a bushel. Under the law, loans are 
authorized if the crop forecast in November is under 
2,717,000,000 bushels, and the Nov. 15 farm price 
less than “parity”; parity is now 81c. 

Among other crops forecast, oats was placed at 
1,041,577,000 bushels in comparison ‘with 1,034,- 
347,000 bushels last month; barley at 252,578,000 
bushels compared with 250,360,000 bushels on 
Sept. 1, and rye at 52,500,000 bushels, not revised 
from a month before. 
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Government’s Cotton Report 


_— Oct. 1 forecast of this year’s cotton crop 

raised the estimate of a month,earlier 387,000 
bales, contrary to general expectations, which were 
for little, if any, change. The crop is now placed 
at 12,212,000 bales compared with 11,825,000 bales 
a month ago. Based on last season’s domestic con- 
sumption and exports of 11,213,210 bales, the cur- 
rent crop is just about 1,000,000 bales greater than 
domestic requirements and foreign takings. Consid- 
ering that the similar figures so far available for 
the current season are about 8% under those of a 
year ago, the present outlook suggests that the 
carryover from the current crop may exceed 
1,000,000 bales. Adding to this the record carryover 
on hand at the beginning of this crop year of 
15,405,000 bales, it is apparent that the statistical 
position of the staple is likely to become worse than 
it already is. It can be assumed, however, that ex- 
ports this season have been considerably reduced by 
the war fright prevailing in Europe until recently, 
and that they will show substantial improvement 
now that that situation has been alleviated. Settle- 
ment of hostilities in the Far East, of which there is 
no indication at present, would also greatly assist 
exports. 

The current estimate compares with the record 
production of 18,946,000 bales last year and the 
1927-36 average output of 13,201,000 bales. It is 
reported that the bolls opened rapidly, and it is to 
this that is ascribed the fact that harvesting of the 
crop was more advanced than usual at Oct. 1. At 
that date ginnings aggregated 6,578,313 bales com- 
pared with 8,260,071 bales as of that date a year ago 
and 6,031,950 bales in 1936. 

Condition of the crop improved a little in Septem- 
ber, standing at 66% of normal on Oct. 1 compared 
with 65% a month earlier; in 1937 condition im- 
proved from 75% on Sept. 1 to 79% on Oct. 1, while 
the average condition for the 10 years 1927-36 was 
the same on both dates, viz., 59%. The anticipated 
yield per acre was raised in the Oct. 1 report to 
221.1 pounds from 214.1 pounds a month before. 
The yield as now calculated is the third largest in 
history; the record yield of 266.9 pounds produced 
last year was exceptionally high and out of all pro- 
portion with other years. 


The New York Stock Market 

N A SERIES of upward and¥downward move- 
ments, stock prices on the New York’ market 
managed a net advance of small proportions this 
week. The gains were spasmodic but fairly sizable, 
and liquidating spells modified the advances only 
in part. The buying was more selective than in 
the previous week, when assurances of peace in 
Europe occasioned a broad and sweeping improve- 
ment. Domestic concerns once again were paramount 
in the brief business week now ending, and a good 
deal of cheerfulness prevailed on that score. Most 
of the leading trade and industrial indices suggest 
continued improvement, over and above what might 
have been expected on a seasonal basis. The spend- 
ing-lending program of the Administration is coming 
into full play, and undoubtedly will exercise at least 
a temporarily exhilarating effect on business and 
the markets. There were further signs of rapproch- 
ment between the Administration and business 
leaders, which also contributed to the enthusiasm, 
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The net effect of{these general factors was an ad- 
vancing tendency in stocks, with profit-taking 
apparent from time to time. Leading issues were 
one to three points higher last night than a week 
sarlier, and the spirit of optimism is dominant for 
the time being. The markets were closed Wednesday, 
in observance of Columbus Day, but on other days 
a good level of activity was maintained. Trading 
on the New York Stock Exchange averaged close 
+0 2,000,000 shares in the full sessions. 

Occasional buying waves brought about the stock 
price improvement, which lifted average compila- 
tions to the best levels of the current year. In 
single sessions two or more of such buying waves 
were noted at times, and the realizing sales failed 
to halt the upswing entirely. Utility stocks were in 
better demand than others during much of the 
week, owing to assurances by some of the leaders 
of the industry that they intended to comply with 
the legal and regulatory requirements of the Utility 
Holding Company Act and the Securities and 
Exchange Commission. Steel shares were hesitant 
for a time, notwithstanding a further gain in opera- 
tions, as price concessions were reported to the larger 
automobile steel buyers, and some questions exists 
regarding maintenance of the price structure of the 
metal. But the apprehensions diminished on indica- 
tions that labor elements in the steel industry are 
more inclined toward reasonableness than usually 
is the case. The motor stocks improved, as the new 
models now appearing are expected to foster good 
business. Labor troubles in this important industry 
were less ominous. Copper stocks were leaders of 
the upward movement on several occasions, owing to 
advances in the price of the metal and to a better 
statistical position. Railroad shares joined modestly 
in the general advance, since the carriers neces- 
sarily would share in any marked business improve- 
ment. 

In the listed bond market trends were firm, as a 
whole. United States Treasury obligations were well 
maintained, virtually at the highest levels of the year, 
while best grade corporate issues also reflected good 
institutional inquiry. No new corporate issues 
were offered during the week, but several important 
tax-exempt revenue bond flotations appeared and 
were readily absorbed by investors. Secondary rail- 
road liens were in quiet and persistent demand, and 
local traction bonds also did well, on the assumption 
that the $315,000,000 unification bond issue will be 
approved at the coming election. Foreign dollar 
securities were quiet and irregular. The com- 
modity markets added somewhat to the interest in 
investments, for steadiness prevailed in most items 
of agricultural origin owing to strenuous Adminis- 
tration efforts toward price stability. Among base 
metals the tone was firm, with copper higher on 
good buying and lower accumulated metallic stocks. 
The foreign exchange markets reflected wide swings 
in sterling, francs and other currencies, with most 
indications pointing to further capital movements 
toward the United States for safekeeping. 

On the New York Stock Exchange 246 stocks 
touched new high levels for the year while one stock 
touched a new low level. On the New York Curb 
Exchange 120 stocks touched new high levels and 
7 stocks touched new low levels. Call loans on the 


New York Stock Exchange remained unchanged 
at 1%. 
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On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,113,130 
shares; on Monday they were 1,663,960 shares; on 
Tuesday, 1,534,100 shares; Wednesday was Colum- 
bus Day and a holiday; on Thursday the sales were 
2,361,420 shares, and on Friday, 1,954,400 shares. 
On the New York Curb Exchange the sales last 
Saturday were 138,435 shares; on Monday they were 
244,270 shares; on Tuesday, 260,585 shares; on 
Thursday, 362,450 shares, and on Friday, 422,000 
shares. 

Further encouragement was given to business on 
Saturday last, in the form of higher prices on the 
New York stock market. The day began with equi- 
ties opening above the previous day’s highs, and the 
progression of prices thereafter was steadily upward 
to the close. Sales volume, in turn, topped the 
1,000,000-share mark, exceeding the turnover of any 
Saturday within a period of two months. Among 
the various groups traded in, the rails were the out- 
standing feature of the day and exhibited consider- 
able strength. A firm tone prevailed at the market’s 
opening on Monday, but prices were somewhat 
mixed. Despite the favorable reports on the busi- 
ness and industrial situation, restraint seemed to be 
the by-word among traders. With the exception of 
the public utility issues, the general market confined 
itself to narrow movements and closed the day with 
irregular changes. The performance of the market 
on Tuesday was similar to that of the previous day 
and little more could be expected of it in view of the 
holiday just in the offing. Trading again followed 
a narrow groove, and profit-taking in the second ses- 
sion whittled down to some extent what gains the 
lower-priced issues and inactive shares managed to 
accumulate earlier in the day. Public utility shares 
also enjoyed further improvement along with the 
above-mentioned issues, but regular market leaders 
could not be stirred from their indolence. Wednes- 
day was Columbus Day and a holiday on the coun- 
try’s exchanges. General improvement was noted 
in Thursday’s session and equity prices, spurred on 
by a strong opening, forged ahead to close the day 
with gains among leaders extending from one to 
four points. Some of the inactive issues were among 
those which enjoyed the widest advances in a day 
where trading volume approximated 2,360,000 
shares. Stocks came in for a readjustment in prices 
yesterday when realization sales entered the market 
and affected many groups. Public utility issues 
fared well, while industrial shares worked irregu- 
larly lower and closed with fractional losses. On 
the average, closing prices yesterday were higher 
than at the close on Friday one week ago. General 
Electric closed yesterday at 47 against 441% on Fri- 
day of last week; Consolidated Edison Co. of N. Y. 
at 3134 against 287%; Columbia Gas & Elec. at 814 
against 7144; Public Service of N. J. at 32% against 
30144; J. I. Case Threshing Machine at 97 against 
101; International Harvester at 6514 against 6514; 
Sears, Roebuck & Co. at 781% against 76; Montgom- 
ery Ward & Co. at 533% against 4934 ; Woolworth at 
48 against 48, and American Tel. & Tel. at 14634 
against 14652. Western Union closed yesterday at 
2934 against 29 on Friday of last week ; Allied Chem- 
ical & Dye at 192 against 190; E. I. du Pont de 
Nemours at 145144 against 14134; National Cash 
Register at 28 against 2634; National Dairy Prod- 
ucts at 1434 against 14144; National Biscuit at 24% 
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against 2514; Texas Gulf Sulphur at 3414 against 
33; Continental Can at 45 against 4434; Eastman 
Kodak at 178%4 against 179; Standard Brands at 
75% against 8; Westinghouse Elec. & Mfg. at 11914 
against 113%; Lorillard at 20% against 20%; 
Canada Dry at 18 against 1634; Schenley Distillers 
at 1914 against 193, and National Distillers at 2534 
against 2534. 

The steel stocks moved to higher levels this week. 
United States Steel closed yesterday at 6334 against 
62144 on Friday of last week; Inland Steel at 87144 
against 8514; Bethlehem Steel at 63% against 6214, 
and Youngstown Sheet & Tube at 45%¢ against 405%. 
In the motor group, Auburn Auto closed yesterday 
at 3% against 45 on Friday of last week; General 
Motors at 50 against 50; Chrysler at 8134 against 
79, and Hupp Motors at 214 against 21%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 311% against 2934 on Friday of last week; 
B. F. Goodrich at 26 against 24, and United States 
Rubber at 55 against 5214. The railroad shares, in 
most instances, closed with gains this week. Penn- 
sylvania RR. closed yesterday at 2114 against 2114 
on Friday of last week ; Atchison Topeka & Santa Fe 
at 3914 against 3814; New York Central at 2014 
against 1914; Union Pacific at 9634 against 95; 
Southern Pacific at 20148 against 1954; Southern 
Railway at 16% against 1614, and Northern Pacific 
at 1254 against 1234. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 52%¢ against 5554 
on Friday of last week; Shell Union Oil at 14% 
against 16, and Atlantic Refining at 237 against 
227%. In the copper group, Anaconda Copper closed 


yesterday at 40% against 38 on Friday of last week ; 


American Smelting & Refining at 5534 against 52, 
and Phelps Dodge at 44 against 401%. 

Trade and industrial reports were more favorable 
than in previous weeks, possibly because some buy- 
ing was released after being held up by the Euro- 
pean war scare. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 51.4% of capacity against 47.9% 
a week ago, 45.8% a month ago, and 63.6% at this 
time last year. Production of electric energy for 
the week ended Oct. 8 is reported by Edison Electric 
Institute at 2,154,449,000 kilowatt hours against 
2.139,142,000 kilowatt hours in the preceding week, 
and 2,280,065,000 kilowatt hours in the same week 
of 1937. Car loadings of revenue freight for the 
week to Oct. 8 are reported at 702,964 cars by the 
Association of American Railroads, this being an 
increase of 5,026 cars over the previous week, but a 
drop of 109,294 cars from the corresponding week 
of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 64%c., the close on Friday of 
last week. December corn at Chicago closed yester- 
day at 445£c. as against 46c. the close on Friday of 
last week. December oats at Chicago closed yester- 
day at 2514c. as against 2514c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.55c. as against 8.50c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 17.0c. as against 17.05c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 1114¢. as against 105c. the close on Friday 
of last week. 
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In London the price of bar silver yesterday was 
19 11/16 pence per ounce as against 1914 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.735¢ as 
against $4.783¢ the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 2.6434c. 
as against 2,67 7/16c. the close on Friday of last 
week. 


European Stock Markets 


UIET sessions and declining price levels were 
QO the rule this week on stock exchanges in the 
leading European financial centers. Losses were 
small on the London, Paris and Berlin markets, but 
the trend contrasted sharply with the upswing in 
New York. There were signs, indeed, that the flow 
of fugitive capital to the United States still is in 
progress, and possibly is augmented by European 
beliefs that recovery in America will proceed more 
rapidly than any similar movement in Europe. War 
apprehensions still prevailed in Europe, but in some 
respects the effects were less marked. Currency 
hoarding was discontinued and some of the funds 
were returned to circulation, making possible better 
central bank statements. The costs of the peace pur- 
chased at the expense of Czechoslovakia and of 
Anglo-French prestige remained a matter of keen 
concern in London and Paris, and some of the depres- 
sion on those markets could be traced to considera- 
tions of this nature. Trade returns in the industrial 
countries of Europe are not encouraging, although 
armaments and other government works continue to 
offset the poor business. British and French foreign 
trade statistics were made public this week, and both 
countries report decreasing exports and even larger 
losses in imports. 

On the London Stock Exchange a new account was 
opened last Monday, but there was little activity in 
the session. Gilt-edged issues drifted lower, while 
most industrial stocks merely held their ground. 
Mining stocks reflected fair inquiry. International 
securities were subjected to profit-taking, which low- 
ered prices moderately. Rumors circulated Tuesday 
that fresh borrowing by the Treasury impends, and 
gilt-edged stocks continued their slow recession. 
British industrial issues were dull, and most inter- 
national securities lost ground. Copper shares were 
firm in the commodity group. The London market 
remained dispirited Wednesday, and levels gave way 
in all departments. Gilt-edged and industrial stocks 
slowly drifted lower, while internationals and the 
commodity shares furnished only a few bright spots. 
Another session of slowly declining prices was re- 
ported Thursday. The talk of a new Treasury loan 
was more pronounced and resulted in fresh declines 
in gilt-edged stocks. Industrial issues followed a 
downward trend, and commodity issues also were 
lower, with the exception of the copper shares. 
Anglo-American favorites were in keen demand, late 
in the day, in reflection of New York tendencies. 
Small gains were recorded yesterday in all depart- 
ments of the London market. The good reports from 
New York occasioned the optimism. 

Hardly any business was done on the Paris 
Bourse, Monday, and small offerings depressed 
prices in the absence of effective demand. Exchange- 
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guaranteed rentes were firm, but the franc-pegged 
issued receded along with almost all French equi- 
ties. International securities also were weak. The 
situation was not greatly changed on Tuesday, for 
buyers still were reluctant. Offerings were small, 
however, and at the end only minor changes were re- 
ported in either direction. Wednesday saw a mild 
rally on the Bourse, owing to hopes for a solution 
of the financial troubles of the Treasury. Rentes 
and French equities improved slightly, while inter- 
national issues drifted downward. Changes again 
were small on Thursday, for traders and investors 
preferred to remain on the sidelines pending some 
disclosures of the Government program. French 
rentes and equities merely held to former figures, 
while international securities advanced. Rentes 
drifted slightly lower at Paris, yesterday, and losses 
also predominated among equities and international 
issues. 

With a new Reich Government loan of 1,500,000,- 
000 marks under subscription, little attention was 
paid the outstanding securities on the Berlin Boerse, 
Monday. Changes were mostly fractional and 
evenly divided between advances and declines. The 
fixed-interest group was quiet and steady. The tone 
was soft on Tuesday, but variations again were held 
in a modest range. Mining and machinery shares 
showed occasional losses of a point or more, but 
other issues were almost motionless. The Boerse 
remained dull and quiet on Wednesday, with appli- 
cations for the new Reich loan fairly heavy and 
stock trading modest in consequence. Small de- 
clines were the rule, both in stocks and in fixed- 
income issues. Listlessness was accentuated on 
Thursday, and in the absence of buyers small offer- 
ings depressed prices 1 to 2 points. After a dull 
opening yesterday, prices rallied on the Boerse, and 
small net gains resulted. 


Bank forJInternational Settlements [J 
pape the usual summer lapse, leading central 

bankers of Europe resumed last Monday the 
monthly meetings for which the sessions of Bank for 
International Settlements directors afford such ex- 
cellent opportunities. With the exception of Mon- 
tagu Norman of the Bank of England, whose illness 
prevented his attendance, all the foremost bankers 
gathered last Sunday for the usual preliminary dis- 
cussions and the brief formal session on Monday 
that occasions the gatherings. Political problems 
dominated the meeting, a Basle dispatch to the New 
York “Times” indicated. Nor did the central bank- 
ers take a very optimistic view of the present situa- 
tion, for as one of them is said to have remarked, the 
“Munich honeymoon did not last very long.” An- 
other year of peace was considered assured, although 
it undoubtedly would be a “troubled peace.” Dr. 
Hjalmar Schacht, President of the Reichsbank, put 
in a brief appearance and was reported as more 
interested in ascertaining the views of others than in 
stating any of his own. In the formal meeting on 
Monday attention centered on the month-end state- 
ment of the B. I. S., which reflected rather heavy 
withdrawals during the September political crisis 
in Europe. Approximately 60,000,000 Swiss frances, 
or 10% of the funds deposited in the B. I. S., was 
withdrawn, but the monthly report indicated also 
that the ending of the crisis resulted in prompt re- 
deposit of some of the money. “The Bank did a 
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considerable business in gold transfers during the 
crisis,” the dispatch to the New York “Times” la- 
copically observed. It was rumored in Basle that 
Swiss bankers were more nervous than others. 


Czechoslovakia 

RANSFERS of Czechoslovakian territory to 

German sovereignty were virtually completed 
last Monday, and the dismemberment of the small 
State was continued through more modest transfers 
to Poland and Hungary. The arrangements are oc- 
casioning many thorny problems, which doubtless 
will take months and perhaps years to settle. Little 
resistance was put up against the partitionment by 
the Czech authorities, and that little was directed 
mainly against Hungarian demands. There was 
again plenty of evidence that France and Britain no 
longer are much interested in the fate of the Czecho- 
slovaks, and the latter turned to the business of 
making the best settlement they can with the Ger- 
man authorities on economic matters. The realiza- 
tion spread this week that the remnants of the small 
country necessarily will be under German economic 
domination, and that no serious obstacle remains to 
the German march down the Danube. 

The international commission in Berlin settled 
with remarkable speed all questions of territorial 
transfers to Germany. Reich troops marched into 
the four zones originally marked for occupation be- 
fore the schedule. The fifth zone, in which it was 
originally supposed that plebiscites would be held, 
also was turned over to the Reich by the commission, 
and the occupation was rounded out last Monday. 
In a Berlin dispatch of last Monday to the New 
York “Times” it was noted that the commission 
merely rubber-stamped whatever decisions the Ger- 
mans made. After the Reich demands are made 
known the Czech representative accepts them, and 
the British, French and Italian Ambassadors then 
give their approval, the report said. “Everything 
goes according to the German plan,” it was added. 
In this manner the question of plebiscites was dis- 
pensed with, and Berlin observers now agree that 
only a few minor changes of territorial status re- 
main to be effected. The Reich gained an area about 
the size of Massachusetts and Rhode Island, with 
a population of 3,500,000 and with rich industries. 
There remains, however, the problem of an exchange 
of populations, for German enclaves exist in what 
remains of Czechoslovakia, while many Czechs are 
in the area ceded to the Reich. Economic questions 
of all sorts are cropping up, and the new Czech 
Foreign Minister, Frantisek Chalkovsky, visited 
Berlin on Thursday for conversations on such mat- 
ters. Czech currency left in the occupied territory, 
estimated at 3,000,000,000 crowns, present only one 
of these problems. It would occasion no surprise if 
the German authorities laid claim to some of the 
Czech gold reserves as an offset to replacement of the 
crowns with marks. Several Czech bankers spent all 
this week in Berlin trying to adjust the transfer dif- 
ficulties. Thousands of people fled before the ad- 
vancing German troops into purely Czech regions. 
and these groups contains many German liberals. 
Berlin demanded a return of such emigres and 
Prague probably will have to submit, as appeals for 
help to Britain and France were fruitless. The full 
tale of human suffering caused by the transfer of 
territory never can be told. 
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Polish troops extended slightly, last Sunday, their 
occupation of the Teschen area, under curious cir- 
cumstances. The railway junction of Bohumin 
(Oderberg), where Moravia and Germany meet, was 
hastily taken over by the Poles by agreement with 
the Czech authorities, and Warsaw reports state 
that fears of German occupation occasioned the 
rapid march. The incident apparently attracted lit- 
tle attention in Berlin. Hungarian claims on 
Czechoslovakia were discussed at Komarom, on the 
frontier between the two countries, and a prelimi- 
nary agreement was announced last Saturday for im- 
mediate token occupation by Hungary of two small 
border towns. The negotiations were far from 
amicable, however, and both nations proceeded to 
dispatch large forces to the frontier. The Czechs 
refused to concede all the demands of the Hun- 
garians and labeled them “outrageous.” Hungary 
issued an appeal on Thursday for a further meeting 
of the four Munich conferees to settle her territorial 
claims against Czechoslovakia. 


Uncertain Peace 
LTHOUGH “peace with honor” and “peace in 
our time” were promised by European states- 
men immediately after the dismemberment of 
Czechoslovakia was arranged, it is already apparent 
that war fears persist and wil result in another 
wave of armaments construction and increases of 
military establishments. The wave, moreover, will 
sweep the world, for even in Washington additions 
to the navy are being rushed. The British intention 
to push defense plans was announced by Prime Min- 
ister Neville Chamberlain in the same speech that 
contained his apology for the decision on Czecho- 
slovakia. In France a decision was reached, Wed- 
nesday, to appropriate a further 2,307,000,000 
francs for the army and navy. The Maginot line is 
to be strengthened and secondary defenses wil lbe 
added behind that famous system of French fortifi- 
cations. In a speech at Saarbruecken, last Sunday, 
Chancellor Adolf Hitler announced to his cheering 
Nazi followers that some of the reservists recently 
called to the colors will be demobilized, but he 
hastened to add that defense measures will be aug- 
mented. The Russian Government is said to be con- 
structing hastily a vast system of forts along its 
western frontier, as a first-line defense against the 
attack which Germany is expected to launch sooner 
or later. 

The repercussions of the Munich accord are no 
more comforting in other respects. The restlessness 
caused even within the British Empire was reflected 
in a demand by Prime Minister Eamon de Valera of 
Eire for a plebiscite in some areas of northern Ire- 
land. In southwest Africa a movement was re- 
ported for a plebiscite on return of the former Ger- 
man colony to the Reich. In the small countries 
along the Danube a lively concern existed regarding 
the economic penetration of Germany and its pos- 
sible ultimate consequences. Turkish policy also 
was studied anew, for an arrangement was an- 
nounced last Saturday for a German trade credit 
of 150,000,000 marks to Turkey, the funds to be 
used in military and industrial purchases within the 
Reich. Also important is the uncertain effect on 
French political affairs of the latest dispensation. 
The Left Front is considered a thing of the past, and 
a parliamentary majority may be difficult for any 
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French Cabinet to achieve for some time to come. 
The regime headed by Edouard Daladier moved on 
Wednesday, however, to improve relations with 
Italy. After a two-year interval in which no French 
Ambassador has been present at Rome, Andre Fran- 
cois-Poncet was transferred to that post from Ber- 
lin, and Robert Coulondre was transferred from Mos- 
cow to Berlin. The Moscow post was left vacant, 
which is perhaps as good an indication as any of the 
estrangement between France and Russia that repre- 
sents still another triumph for Herr Hitler. It isa 
bitter, torn and anxious Europe that is emerging 
from Munich. 
Royal Visit 


NNOUNCEMENT was made in London, last 
Saturday, that a visit to Canada is contem- 
plated for next year by King George and his consort, 
Queen Elizabeth. The real significance of that de- 
cision is not yet clear, but it may be taken for 
granted that the cementing of relationships in the 
British Commonwealth of Nations is one of the chief 
aims. Much could be done by the British royal 
couple in that direction, for Empire solidarity is of 
high importance in the present troubled state of the 
world. The official announcement in London was 
brief and merely indicated that the King and 
Queen have accepted a suggestion for such a visit 
made by Prime Minister Mackenzie King of Canada. 
The visit is to take place in the early summer of 
1939, and is to last three weeks. In Ottawa the 
news was received with keen interest and gratifica- 
tion. Mr. King expressed great satisfaction that an 
English sovereign at long last is to set foot on North 
American soil. Here in New York the opinion was 
entertained that King George and Queen Elizabeth 
might extend their journey to take in the World’s 
Fair of 1939. No confirmation of any such intention 
could be obtained, however, and the official program 
thus remains confined to the Canadian journey. If 
it should appear hereafter that the United States 
also will be included in the itinerary, that circum- 
stance will be of grave international significance. 


Fascist Dictatorships 


ERMAN and Italian authorities appear to be 
vying with each other in the unpleasant art 

of rule by repression, by religious intolerance and 
racial hatred. Not a week goes by without fresh 
indications of retrogression from the tolerant civil- 
ization that once ruled in both countries. Premier 
Mussolini presumably is cementing the Rome-Berlin 
axis by adopting the peculiar anthropological super- 
stitions that beset his colleague, Chancellor Adolf 
Hitler. The persecution visited upon persons of the 
Jewish faith or of Semitic descent in Germany now 
is common in Italy, as well. Although Italy has but 
a small Jewish population, the familiar and absurd 
charges against these elements that have prevailed 
in the Reich for the last five years are beginning to 
prevail there. Certain harsh refinements also are 
being developed at Rome. Under a ruling adopted 
by the Fascist Grand Council late last week, mar- 
riages are forbidden between ordinary Italians and 
Italian Jews, unless special consent is granted. It 
was decided also that marriages between Italians 
and foreigners are to be subjected to the same sort 
of control. Difficulties of all sorts are being put in 
the way of Jewish persons in Italy, but permission 





























2294 Financial 
was granted such unfortunates to emigrate to 
Ethiopia. 


The situation in Italy reached such a stage late 
last week that the United States Government felt it 
necessary to register an official protest at Rome, 
with the aim of preventing discrimination against 
American Jews domiciled in Italy. The State De- 
partment made public a note in which Italy was 
reminded that Italians are not subjected to restric- 
tions in the United States, and it was urged that 
Italy reciprocate with respect to Americans, regard- 
less of race or religion. In the geographical area 
now known as “Greater Germany,” persecution of 
Jews, Catholics and others continues. Application 
of Herr Hitler’s notions in Austria is occasioning 
some difficulties, however, and is calling attention 
anew to the venomous and spiteful extremes of Naz- 
ism. A midnight dispute between Nazis and Cath- 
olics in Vienna was followed last Saturday by a 
mob attack on the palace of Theodore Cardinal In- 
nitzer, Archbishop of Vienna, in which windows 
were smashed and furniture thrown out of the edi- 
fice. The Nazis “justified” this attack by accusing 
the Archbishop of references to political matters in 
his addresses. Restrictions on Jews in the Reich 
are becoming ever harsher. Any persons of Semitic 
descent who happened to possess passports were 
ordered to surrender them over the last week-end. 
The Nazi methods already are causing consternation 
in the Sudeten areas which Czechoslovakia was 
forced to surrender to her powerful neighbor. 


Spanish Civil War 
ILITARY activity remained at a low ebb in 
the Spanish civil war this week, but it was 
evident that some sort of international surprise is 
in store for the country. The Italian Government 
started on Wednesday to withdraw some of its “vol- 
unteers” who have been trying to help the insur- 
gent General, Francisco Franco, to gain a victory 
over the loyalists. It is generally conceded that 
Signor Mussolini will withdraw at least 10,000 men, 
and some dispatches indicate that up to 18,000 may 
be sent back to Italy. There is still no formal ad- 
mission of the large numbers sent to Spain, but the 
casualty lists include 12,147 Italians killed and 
wounded in the conflict.. It is suggested in some 
quarters that Rome merely is making a good gesture 
of the necessity for furloughing troops that have 
served more than a year in Spain. Some observers 
see in the movement, however, the result of an 
international agreement on Spain reached by the 
four Powers of the Munich conference. Precisely 
what Italy is to receive by way of compensation 
is not year revealed, and even more uncertain is the 
German aspect of the long-continued intervention 
in Spain. Both the insurgents and the loyalists 
are reported determined to accept no such “devil’s 
truce” as was effected with respect to Czechoslo- 
vakia. Meanwhile, the loyalists continued on the 
offensive in the Ebro hills, with noteworthy military 
changes lacking. 
Palestine 
nee eee of discontent in Palestine have risen 
to a roar in recent weeks, and the British 
administrators are finding ever more troublesome 
their task of keeping the Arabs and Jews at peace. 
Arab terrorists are making life hideous throughout 
the Holy Land, in objection against Jewish immigra- 
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tion and against British rule. It was admitted at 
Jerusalem over the last week-end that a full-fledged 
revolt is in progress, but the admission was hardly 
necessary for Bethlehem had been ruled by Arab 
gangs for three weeks when it was made. The Brit- 
ish Colonial Minister, Malcolm MacDonald, made a 
secret journey to Palestine to investigate the situa- 
tion, and it appears that the journey was kept quiet 
to protect the Briton. Changes in British policy 
are forecast in London, where it is now realized that 
the plan for partitionment of the country and sepa- 
ration of the Arab and Jewish populations must be 
abandoned. Early this week the London authori- 
ties decided to augment heavily their military 
forces, and it seems that some reinforcements 
already have arrived. Bethlehem was recaptured by 
3ritish troops on Monday. The problem took a 
new and even more serious turn on Tuesday, when 
an attempt was made to assassinate a British Dis- 
trict Commissioner. The Arabs are reported in- 
creasingly adept at bombing Jewish areas, and the 
Jews occasionally retaliate. These manifestations 
probably will be less in evidence in the near future, 
when the augmented British forces insist upon 
peace. But the restoration of order still will leave 
the basic problem unsolved. 


China and Japan 
a ee of the highest importance 
were reported this week in the long-continued 
struggle between Japan and China. Foremost 
among these is a new invasion of China by the 
aggressors, in an endeavor to halt the flow of sup- 
plies reaching the Hankow defenders via Hongkong 
and Canton. Although the attack was not unex- 
pected, it remains disconcerting, not only because 
of the further strain placed on the defense forces 
but also because of the dangerous international im- 
plications. The Japanese authorities announced on 
Wednesday that a drive in South China was contem- 
plated, and even as the announcement was made in 
Tokio, more than 100 warships gathered off Bias 
Bay and landed 30,000 troops, after shelling the 
shore line. Bias Bay is just north of Hongkong, and 
the Japanese action is an obvious threat to the trade 
of that British colony and perhaps also to its exist- 
ence. The invading troops began to press inland to 
cut the railway from Hongkong to Canton, but large 
Chinese forces were thrown into the strong defenses 
and all preparations were made for a major en- 
gagement. In Tokio, on Thursday, Premier Fumi- 
maro Konoye warned the representatives of all for- 
eign Powers to avoid ship and troop movements in 
the area of operations. Japanese army officials 
added a warning yesterday against all foreign aid 
to China. 
Extension of the conflict to South China brought 
a prompt warning from Great Britain that Anglo- 
Japanese relations might be jeopardized if British 
interests are damaged. The usual smiling and 
utterly meaningless assurances were given by Japa- 
nese authorities that foreign interests would be held 
harmless. In Hankow it was assumed that the new- 
est Japanese aggression resulted from a conclusion 
at Tokio that Great Britain would not fight to main- 
tain her position in the Far East. The tremendous 
struggle for the former provisional capital seemed 
to be approaching a decision, as the Japanese turned 
their attention to the Canton area. Naval units of 
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the invading forces made some progress up the 
Yangtze River this week, with a landing on the south 
bank offering a serious threat to some of the defense 
units. Mechanized forces pushed through last 
Saturday to the Hankow-Peiping Railway, but an 
epic struggle seems to be proceeding north of Han- 
kow, for the Chinese reported recapture of the line 
early this week. Another great victory was claimed 
by the Chinese yesterday, in the same area, but inde- 
pendent observers were unable to confirm the re- 
ports because all foreign correspondents now are 
barred from Chinese armies. 


Latin-American Disputes 


NE of the most persistent and troublesome of 
Latin American border controversies appar- 
ently passed into history last Monday when an 
award was handed down by the Presidents of six 
American republics fixing the boundaries of Para- 
guay and Bolivia in the Gran Chaco area. There 
are other disputes of a like nature in the great 
region south of the Rio Grande, but if the principles 
applied in the Chaco controversy were to be used 
generally, it would mean a tremendous advance 
toward permanent peace in the Americas. The 
Chaco boundary problem caused an exhausting 
three-year war between Paraguay and Bolivia, and 
for three additional years endeavors were made to 
settle the matter without further resort to arms. 
An international commission failed in this respect, 
and the problem then was passed to the Presidents 
of the United States, Argentina, Brazil, Chile, Peru 
and Uruguay. The frontier finally drawn closely 
approximates the military lines at the end of the 
war in 1935 and gives some 69,000 square miles of 
disputed territory to Paraguay. The new border of 
the small country extends 275 miles west of the 
Paraguay River, but remains distant more than 100 
miles from the Bolivian foothills where important 
oil fields have been located. Representatives of the 
six Presidents announced this award in Buenos 
Aires, where the discussions were conducted. They 
urged also that full diplomatic relations be restored 
within 30 days. j 
While the Chaco award was being acclaimed 
throughout the Americas, two further disputes 
aroused concern. Negotiations between Peru and 
IXcuador that extended over 100 years broke down 
in Washington, but the intermittent talks often have 
failed to solve the border question without provok- 
ing warfare and the newest lapse caused only mild 
concern. The Government of Ecuador acted on 
Wednesday to achieve a settlement much in the 
spirit of the Gran Chaco accord. An appeal was 
addressed to President Roosevelt for “friendly inter- 
vention,” and similar requests were forwarded to 
the Chief Executives of Argentina, Brazil, Chile and 
Uruguay. The governments concerned took the re- 
quest under advisement, but admitted that action 
is unlikely unless invitations are received from both 
parties to the dispute. In Peru it was contended 
that Ecuador broke off the negotiations, and some 
doubt was expressed as to whether mediation would 
be desired. Another long-standing controversy be- 
tween Costa Rica and Panama flared into the open 
last Saturday, when a treaty settling the question 
was withdrawn from consideration by the Costa 
Rican Congress. The adjustment proved unpopular 
in Costa Rica, and the authorities there bowed to 
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general sentiment when they withdrew the treaty, 
which resulted from direct negotiations between the 
disputants. A military clash in Central America is 
unlikely, under the various treaties for pacific ad- 
justments of controversies. It seems fairly clear 
that the Panama-Costa Rica problem now will be 
submitted to international arbitration. Indeed, 
there is talk in Washington of establishing a perma- 
nent commission for settling the various boundary 
disputes, 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


LONDON open market discount rates for short 

bills on Friday were 9-16@54%, as against 9-16@ 
52% on Friday of last week, and 34@13-16% for 
three-months bills, as against 11-16@34% on Friday 
of last week. Money on call at London on Friday 
was 14%. At Paris the open market rate was raised 
on Oct. 11 from 3% to 314% while in Switzerland 
the rate remains at 1%. 


Bank of England Statement 


HE statement for the week ended Oct. 12 

recorded a contraction of £9,403,000 in note 
circulation, after it had expanded £27 ,191,000 during 
the three weeks previous. The total outstanding is 
now £496,381,000 compared with £489,858,649 a 
year ago. As the loss in circulation was attended by a 
slight gain in gold of £40,703, reserves rose £9,- 
443,000. Public deposits increased £16,213 ,000 while 
other deposits declined £15,405,808. The latter con- 
sists of “bankers accounts” and “other accounts”’ 
which fell off £14,843,985 and £561,823 respectively. 
The proportion of reserves to liabilities rose to 19.6% 
from the 13 year low of only 13.8% a week ago. A 
year ago the ratio stood at 24.6%. Government 
securities decreased £7,340,000 and other securities 
£1,274,246. Of the latter amount £650,950 was a 
loss in discounts and advances and £623,296 in 
securities. The discount rate remains unchanged at 
2%. Below we furnish the various items with com- 
parisons for previous years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT 





Oct. 16, 
1935 


Oct. 17, 


Oct. 13, 
1934 


1937 


Oct. 14, 


Oct. 12, 
1936 


1938 


£ £ £ £ £ 

496,381,000|489 ,858,649)/446 ,366 ,695/399,618,105/377,217,235 
28,267,000| 26,059,700] 31,616,337) 32,119,070) 17,516,064 
131,438,233] 129,334,459] 123,386 ,677/116,561,702)141 934,517 
94,858,900] 92,921,450] 82,155,775) 78,800,888)104,490,807 
36,579,333| 36,413,009) 41,230,902] 37,760,813) 37,443,710 
114,531,164/105,088,165| 80,368,337) 85,154,999] 81,279,164 
31,407,540] 29,685,002} 28,930,370] 25,308,775) 20,460,546 
9,554,095| 9,247,719] 9,552,935) 13,659,966) 9,468,333 
21,853,445| 20,437,283] 19,877,435] 11,648,809) 10,992,713 
31,417,000} 38,286,254) 63,365,573] 54,887,739) 75,367,102 
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Other accounts - -- 
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Other securities 
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Proportion of reserve 
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2 


© 





249,732,268 
40.80% 


2% 





194,503 ,844 


192,584,337 





36.91% 


2% 


47.26% 
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Bank of France Statement 

HE weekly statement dated Oct. 6 showed a 
contraction in note circulation of 6,138,000,000 
francs, which brought the total outstanding down to 
118,290,000,000 francs. Circulation a year ago 
aggregated 90,991 ,404,435 francs and the year before 
85,778,169,160 francs. A decline also appeared in 
French commercial bills discounted of 2,932,000,000 
franes, in credit balances abroad of 5,000,000 francs 
and in advances against securities of 375,000,000 


francs. No change was shown in the Bank’s gold 
holdings, the total remaining at 55,808,328,520 
francs. The proportion of gold on hand to sight 


liabilities rose to 39.30%; a year ago it was 50.65% 
and two years ago 63.38%. An increase appeared in 
creditor current accounts of 2,289,000,000 francs, 
while the item of temporary advances to State 
remained unchanged. Following are the various 
items with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Financial 





Changes 
for Week Oct. 6, 1938 Oct. 7, 1937 Oct. 9, 1936 
Francs Francs Francs Francs 
Gold holdings - ~~~. - No change |55,808,328,520|55,805,022,187|/62,358,742,140 
Credit bals. abroad- — 5,000,000 8,000,000 17,565,964 17,240,636 
a French commercial 
bills discounted . .|—2,932,000,000)/ 17,993,000 ,000|10,831,955,910) 7,608,979,069 


b Bills bought abr’d 
Adv. against securs. 
Note circulation. - - - 
Credit current accts. 
c Temp. advs. with- 





—375,000 ,000 
—v, 138,000,000 
+ 2,289,000 ,000 





743,000 ,000 
3,987 ,000 ,000 
118290 .000 000 
23,707,000 ,000 





90,991 404,435 
19,185,055,829 


809,664,710 
3,983 251,890 





1,475,941,237 
3,645,455,730 


85,778,169,060 
12,603 ,602,253 


out int. to State_-_ No change’ |50,133,974,773|26,918,460,497)|12,302,602,000 
Propor'n of gold on 
hand to sight liab_ +1.03% 39.30% 50.65% 63.38% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


c Au- 


thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20.000.000.000 francs to 30,000,000,000 francs, of which 18,050,000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg 
of gold to the franc. 


Bank of Germany Statement 

HE statement for the first quarter of October 

showed a loss in note circulation of 482,600,000 
marks, which brought the total down to 7 ,540,800,000 
marks. Circulation a year ago aggregated 5,035,- 
498,000 marks and the year before 4,469,223,000 
marks. A decrease also appeared in reserve in 
foreign currency of 347,000 marks, in bills of ex- 
change and checks of 837,037,000 marks, in advances 
of 28,776,000 marks and in other daily maturing 
obligations of 343,970,000 marks. The Bank’s gold 
holdings showed no change, the total remaining at 
70,773,000 marks. The proportion of gold and 
foreign currency to note circulation is now at 1.91%, 
compared with 1.50% last year and 1.54% the pre- 
vious year. Deposits abroad, silver and other coin, 
investments, other assets and other liabilities re- 
corded increases, namely 14,000 marks, 19,864,000 
marks, 98,000 marks, 33,997,000 marks and 13.,- 
789,000 marks respectively. Below we furnish the 


various items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 


























Changes 
for Week Oct. 7, 1938 | Oct. 7, 1937 | Oct. 7, 1936 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. -.---- No change 70,773,000 70,081,000 63,284,000 
Of which depos. abr’d + 14,000 10,601,000} 20,055,000 27,629,000 
Res've in for’n currency —347,000 5,681,000 5,864,000 5,453,000 
Bills of exch. & checks_| —837,037,000|7,337,352,000/5,285,420,000/ 4,700,029 ,000 
Silver and other coin_-_- + 19,864,000 92,023,000} 132,927,000} 139,621,000 
Advances............ —28,776,.000 19,630,000 35,671,000 25,836,000 
Investments _..-.....-- +98.000| 848,264,000} 397,376,000) 524,196,000 
Other assets. ~.......-.- + 33,997,00C}1,090,712,000| 780,339,000} 567,570,000 
TAabilittes— 
Notes in circulation....| —482,600,000|7,540,860,000/5,035,498 ,000| 4,469,223 ,000 
Oth. daily matur. oblig_| —-343,970,00C| 888,024,000] 745,236,000} 677,538,000 
Other liabilities ...-.... +13,789,000| 371,479,000} 283,967,000) 255,667,000 
Propor’n of gold & for’n 
curr. to note circul’n. +0.06% 1.01% 1.50% 1.54% 
New York Money Market 


ITTLE business was done this week in the New 
York money market, but modest indications at 
length have appeared of a better demand for accom- 
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modations. The reporting member banks in New 
York City noted a gain of $8,000,000 in business loans 
during the week ended Wednesday night, and brokers 
loans on security collateral also increased moderately. 
Outstandings of bankers bills and commercial paper 
remain low, however, and turnover in such instru- 
ments was smal] at unchanged levels from last week. 
The Treasury sold on Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.022% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held at 1% for all transactions, 
and time loans again were 114% for maturities to 90 
days, and 114% for four to six months datings. 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The volume 
of business in prime commercial paper has shown 
moderate improvement this week. Prime paper has 
been available in larger quantities and the demand 
has been good. Rates are unchanged at %@34% 
for all maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Prime bills are 

scarce but the demand holds steady. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 144% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 14% asked; for five and six months, 5% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Banks is 144% for bills running from 1 
to 90 days. The Federal Reserve Bank’s holdings of 
acceptances remain unchanged at $541,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 








Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Oct. 14 Established Rate 
Dt eewescenneneenae 1% Sept. 2, 1937 2 
| | See 1 Aug. 27, 1937 1% 
Philadelphia _..........._ a 1% Sept. 4, 1937 2 
CS ccnareoseammanatl 1% May 11, 1935 2 
1% Aug. 27, 1937 2 
1% Aug. 21, 1937 2 
1% Aug. 21, 1937 2 
1% Sept. 2, 1937 2 
1% Aug. 24, 1937 2 
1% Sept. 3, 1937 2 
1% Aug. 31, 1937 2 
1% Sept. 3, 1937 2 














Course of Steriing Exchange 
TERLING exchange is sharply off from the range 
S of last week. The pound and the European 
currencies are now practically at the height of seasonal 
pressure. Furthermore, the unstable political con- 


ditions in Europe together with the loss of prestige 
and power suffered by Great Britain and France at 
Munich are factors adverse to sterling. The range 
this week has been between $4.73 1-16 and $4.781% 
for bankers’ sight bills, compared with a range of 
between $4.7814 and $4.82 last week. 


The range 





Volume 147 Financial 


for cable transfers has been between $4.731% and 
$4.78 9-16, compared with a range of between 
$4.78 5-16 and $4.8234 a week ago. 

Currently the foreign exchange market is on the 
whole dull. On Wednesday, Columbus Day, the 
New York market was closed and foreign exchange 
quotations for that day were largely nominal. 

The United States dollar is the one currency in 
demand. Under normal peacetime conditions ex- 
change would be unfavorable to London from now 
until mid-January. 

Under existing conditions the adverse tendency is 
heightened largely because Great Britain has accel- 
erated its rearmament program, with a consequent 
rise in essential imports, chiefly from the United 
States and Canada. Furthermore, confidence in the 
pound has been severely shaken as a result of the 
growing belief that Great Britain and France suffered 
a serious diplomatic defeat at Munich which may take 
leadership in European power politics out of British 
hands. 

Doubtless business conditions in Great Britain 
have now resumed the normal pre-crisis trend. 
Nevertheless it should be recalled that the trend of 
business in Great Britain ever since the last quarter 
of 1937 was definitely downward. It is true that the 
pound received strong support during the summer 
months from tourist traffic, a source no longer avail- 
able. There has been no improvement in interna- 
tionai trade and Great Britain is a heavy loser in 
consequence. British business men are satisfied with 
the immediate outlook as a result of the Munich con- 
ference, but the long-term business and financial 
prospects of Great Britain and the Continent are by 
no means assured. 

It has only now become thoroughly apparent how 
extensive a movement of European funds into dollars 
occurred in the last days of September. On Oct. 11 
the United States Department of Commerce pointed 
out that gold imports into the United States during 
September reached a record of $520,907,282. Pre- 
viously the largest imports during one month were 
$450,000,000 in February, 1934. 

The September influx was attributed to the rush of 
European bankers and business men to send money 
here for safekeeping because of the threat of war. 
Had it not been for the sharp advance in marine 
insurance rates, an even larger influx would have 
occurred. From England alone $377 ,986,236 of gold 
came to New York in September. 

With the conclusion of the Munich accord it was 
taken for granted that there would be a considerable 
repatriation of gold to the European centers, and of 
course chiefly to London. The volume of gold on 
offer in the London market from day to day has 
greatly diminished from the high totals recorded in 
July, August, and September, but the major part of 
the offerings are still taken for conversion into 
dollars and the movement is likely to continue for 
some time. 

This shows clearly that for the present business and 
financial interests in Europe have lost confidence in 
London as a safe repository for their funds. There is 
not at this time a country in Europe which offers 
profitable employment for idle funds. Unless and 
until there is complete European appeasement and 
disarmament it is a safe prediction that European 
interests will seek to invest their funds on this side 
of the Atlantic. 
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British clearing bank deposits declined by £29,- 
250,000, mainly because of the withdrawal of foreign 
balances. The Bank of England’s note circulation 
in the two weeks ending Oct. 5 expanded over £26,- 
000,000, raising the total to within £3,531,000 of 
last December’s high record of £509,315,646. 

At present, on the credit side of the British mone- 
tary situation, withdrawals of funds from England 
are now less perceptible, while the note circulation 
should naturally decrease, not to reach another high 
record until the approach of the Christmas holidays. 
Owing to the reduced volume of British business 
activity the note circulation next December can not 
be expected to equal that of December, 1937. The 
London “Financial Times’? bond index, based on the 
average of Sept. 15, 1926 as 100, reached 111.1 on 
Oct. 6, against the September low of 103.3 and 
against 112.6 on Sept. 6. The rail share index on 
Oct. 6 stood at 44, compared with the September low 
of 40.2 and with 42.4 on Sept. 6. 

Another presently favorable factor is that the 
London ‘“‘Financial News’”’ stock index of 30 industrial 
shares, based on the July 1, 1935 level as 100, was 
82.6 on Oct. 6, compared with 79.9 a week earlier, 
with 82.8 on Sept. 6, with 102.3 a year earlier, and 
with 95.9 at the beginning of 1938. The high record 
was 124.9 on Nov. 18, 1936 and the low record was 
73.7 on Sept. 28 of this year. 

Business and financial interests in Great Britain 
appraise the improvement in business on this side as a 
very favorable trend, which it is hoped may bring 
about a revival of trade in Great Britain and else- 
where. The conclusion of a trade agreement with the 
United States is now regarded more favorably in 
England and with a greater expectation that such an 
agreement will prove helpful to British export 
interests. 

As a result of the quieter political tone now pre- 
vailing and the less feverish withdrawal of foreign 
funds from London, open market money rates have 
declined sharply. Two-months bills are 19-32%, 
three-months bills 34%, four-months bills 27-32% 
and six-months bills 1%. 

Gold on offer in the London open market during 
the week was as follows: On Saturday last £740,000, 
on Monday £834,000, on Tuesday £1,163,000, on 
Wednesday £1,669,000, on Thursday £1,615,000 and 
on Friday £1,375,000. 

At the Port of New York the gold movement for 
the week ended Oct. 12, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 6-OCT. 12, INCLUSIVE 
Exports 
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Imports 
$27,347,000 from England 
1,951,000 from Holland 
1,828,000 from Canada 
122,000 from Australia 


None 





$31,248,000 total 


Net Change in Gold Earmarked for Foreign Account 
No change 


We have been notified that approximately $17,000 of gold was received 
at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $3,878,000 
of gold was received from Canada. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. 

Canadian exchange is reasonably steady and under 
less severe discounts than those prevailing at the end 
of September. Montreal funds ranged during the 
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week between a discount of 1 7-32% and a discount 
of 25-32%. 

The following tables show the mean London check 
rate on Paris, the open market gold price and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 8........-.178.95 ; Wednesday, Oct. 12... --. 178.87 
Monday, Oct. 10 .178.93 | Thursday, Oct. 13...---- 178.80 
Tuesday, Oct. 11___.----..178.93 | Friday, Ont. Biaswees 178.84 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 8 _-.-- 145s. 444d. , Wednesday, Oct. 12___146s. 5d. 
Monday, Oct. 10__-_-- 145s. 10d. Thursday, Oct. 13__.146s. 94d. 
Tuesday, Oct. 11-_---.- 146s. led. | Friday, Oct. 14__.146s. 10d. 


PRICE PAID FOR GOLD BY THE UNITES STATES (FEDERAL 
RESERVE BANK) 


Saturday, Oct. 8- _... $35.00 | Wednesday, Oct. 12_____- Holiday 
Monday, Oct. 10.__....--. 35.00 | Thursday, Oct. 13__......$35.00 
Tuesday, Oct. 11__- . 35.00 | Friday, Ost. 4.2 cen 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was dull but steady in limited trading. 
Bankers’ sight was $4.7814(@ $4.78; cable transfers 
$4.78 5-16@$4.78 9-16. On Monday the pound was 
sharply off in a dull market. The range was $4.755< 
(1$4.76 7-16 for bankers’ sight and $4.75 11-16@ 
$4.76° for cable transfers. On Tuesday sterling was 
steady in limited trading. The range was $4.75 3-16 
($4.76 5-16 for bankers’ sight and $4.75144@ 
$4.76%¢ for cable transfers. On Wednesday, Colum- 
bus Day, there was no market in New York. On 
Thursday the undertone of sterling was easy. Bankers’ 
sight was $4.73 1-16@$4.73°%; cable transfers $4.73 14 
(@, $4.733¢. On Friday the market continued dull. 
The range was $4.7314@$4.74%4 for bankers’ sight 
and $4.7334@$4.74\% for cable transfers. Closing 
quotations on Friday were $4.731% for demand and 
$4.73°4 for cable transfers. Commercial sight bills 
finished at $4.732¢, 60-day bills at $4.7214, 90-day 
bills at $4.7214, documents for payment (60 days) at 
$4.7214, and seven-day grain bills at $4.72 15-16. 
Cotton and grain for payment closed at $4.733<. 


Continental and Other Foreign Exchange 
HERE is nothing essentially new in the French 
france situation. The france is relatively firm in 
terms of the pound, to which it is attached through 
the tripartite agreement. Its relation to the dollar 
is without special significance as, whether firm or 
otherwise, the franc merely reflects the trend of 
sterling. Since the passing of the Czech crisis money 
has returned to the French banks, so that the Bank 
of France circulation will shortly indicate a drop from 
the excessive high reached in its statement of Sept. 29, 
when total circulation touched 124,428,556,245 
frances. 

Premier Daladier’s power recently granted to rule 
by decree until Dec. 1 is acclaimed in financial circles 
in Paris. The question of revaluing the gold stock of 
the Bank of France in accordance with the terms of 
the devaluation of the france in terms of sterling on 
May 5 is still under consideration. Premier Daladier 
has definitely excluded the possibility of further de- 
valuation of the franc in terms of sterling and has 
declared his resolute opposition to the creation of 
foreign exchange restrictions. 

Apart from the possible revaluation of gold, official 
information is apparently withheld as to contem- 
plated measures for correcting the current financial 
and economic situation. 

A more favorable factor in the economic situation 
is an improvement in foreign trade for September. 
Figures just issued show imports amounting to 3,534,- 
000,000 francs, against 3,709,000,000 francs in 
August and 3,498,000,000 frances in September, 1937. 
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Exports were 2,653,000,000 francs, against 2,486,- 
000,000 francs in August, and 2,074,000,000 in 
September, 1937. Thus, the deficit trade balance for 
September was 881,000,000 francs, 1,223,000,000 
francs in August and 1,404,000,000 francs in Septem- 
ber of last year. 

The French foreign trade figures for the nine 
months ended in September show a deficit balance of 
12,613,.000,000 franes, against 13,332,000,000 frances 
in the corresponding period last year. Imports 
amounted to 34,018,000,000 francs, against 30,165,- 
000,000 frances, while exports were 21,405,000,000 
franes, against 16,838,000,000 francs. 

Belgian currency continues relatively firm. Spot 
belgas ranged this week between 16.8914 and 16.92%. 
Par of the belga is 16.95. Since the end of the 
Czechoslovak crisis future belgas have shown some 
improvement although still at a sharp discount, 
despite the fact that spot belgas are the firmest of 
the European units. On Oct. 4 30-day belgas were 
6 points below the basic cable rate and are now at a 
discount of 3 points. On Oct. 4 90-day belgas were 
at 18 points discount from the basic cable rate and 
are now ruling around 111% points discount. 

The National Bank of Belgium total gold holdings 
on Oct. 6 were 3,228,700,000 belgas, an increase 
over the previous week of 48,300,000 belgas. The 
Bank’s ratio of gold to total sight liabilities stands at 
61.88%, and its ratio of gold to notes is at 66.52%. 

The German mark situation shows no new trends 
from those of the past few years. Par of the mark, 
whether that of the so-called free or gold mark or of 
the German commercial registered mark, is 40.33 
cents. Currently the free or gold mark is ruling 
around 40.05 cents. It should be recalled however 
that the mark, like all other currencies, is strongly 
inclined to move with sterling. With the registered 
mark the case is different, and these marks are now 
ruling at a severe discount, having ranged in the past 
week between 17.60 and the current low of 17.10. 

The weekly Reichsbank statement is hardly a 
guide to the monetary and business situation of 
Germany. Since Sept. 8 the Reichsbank has carried 
its gold and bullion holdings at 70,773,000 marks, 
and its reserve to outstanding circulation is 1%. It 
would be mistaken to think that this is all the gold 
that there is in Germany available to official directors 
of German economic affairs. The secret reserve is 
probably at least four times as great as the gold 
accounted for in the Bank’s statement. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc).......--- 3.92 6.63 2.641% to 2.67% 
Belgium (belga)......_----- 13.90 16.95 16.89% to 16.92% 
je ree 5.26 8.91 5.264% to 5.26% 
Switzerland (franc).....---.- 19.30 32.67 22.6414 to 22.80 
40.20 68.06 54.30 to 54.45% 


— 


Holland | (QUENT)... -.-+ e000 0. 


— i 


‘a New dollar parity as before devaluat ion of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to “float’’ on’June 30,’ 1937. 
cOn May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.84, against 178.98 on Friday of last week. 
In New York sight bills on the French center fin- 
ished on Friday at 2.6414, against 2.67 7-16 on Friday 
of last week; cable transfers at 2.6434, against 
2.67 7-16. Antwerp belgas closed at 16.9114 for 


bankers’ sight bills and at 16.9114 for cable transfers, 
against 16.90 and 16.90. Final quotations for Berlin 
marks were 40.0714 for bankers’ sight bills and 
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40.0715 for cable transfers, in comparison with 
40.0514 and 40.05%. Italian lire closed at 5.261% 
for bankers’ sight bills and at 5.2614 for cable trans- 
fers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia finished at 3.44, against 3.45; on 
Bucharest at 0.741%, against 0.7414; on Poland at 
18.85, against 18.85; and on Finland at 2.10, against 
2.1214. Greek exchange closed at 0.87, against 0.88. 
een 
XCHANGE on the countries neutral during the 
war presents no new features. The Scandinavian 
currencies reflect the weaker tone of sterling. The 
Swiss franc and the Holland guilder were detached 
from the sterling tie on Sept. 26 and are now inde- 
pendently firm. The confidence entertained in these 
two units is shown by the fact that future francs and 
guilders from day to day are quoted either flat or at 
premiums over the basic cable rate. 

The statement of the Bank of The Netherlands for 
the week ended Oct. 10 showed gold holdings of 
1,481,000,000 guilders, unchanged from the three 
previous weeks. The Bank’s ratio stands at 80%. 
Last week there was a sharp decline in the note 
circulation of the Bank of The Netherlands, reflect- 
ing the passing of the war scare. While the total 
gold reserves are unchanged, the amount of gold 
held under earmark abroad, chiefly here, increased 
by 11,000,000 guilders during the week ended Oct. 10 
to 277,800,000 guilders. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.43, against 54.36 on Friday of last week; cable 
transfers at 54.44, against 54.36, and commercial 
sight bills at 54.39, against 54.31. Swiss francs 
closed at 22.65 for checks and at 22.65 for cable trans- 
fers, against 22.7924 and 22.7924. Copenhagen checks 
finished at 21.14 and cable transfers at 21.14, against 
21.36 and 21.36. Checks on Sweden closed at 24.40 
and cable transfers at 24.40, against 24.64 and 24.64; 
while checks on Norway finished at 23.7914 and cable 
transfers at 23.7914, against 24.04 and 24.04. 

enniineeen 

XCHANGE on the South American countries is 

on the whole extremely steady although in- 
clined to reflect the sterling-dollar relationship. 
Recent reports from several South American capitals 
indicate that the central banks of these countries are 
overloaded with German aski marks, so that im- 
porters of goods from countries other than Germany 
experience the greatest difficulty in obtaining the 
necessary import permits. American and British 
trade seems to be the chief sufferers from these limita- 
tions. The Central Bank of Argentina in its semi- 
monthly statement for Sept. 30 showed gold reserve 
ratio to notes in circulation of 120.64%, while its 
reserve ratio of gold to note and sight liabilities was 
86.53%. 

Argentine paper pesos closed on Friday at 31.59 for 
bankers’ sight bills, against 31.92 on Friday of last 
week; cable transfers at 31.59, against 31.92. The 
unofficial or free market close was 24.90@24.98, 
against 25.20@25.30. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 


nominally quoted at 21.00, against 21.00. 
—e——_ 


XCHANGE on the Far Eastern countries shows 
general weakness, reflecting the lower range of 
sterling in terms of the dollar. 
Closing quotations for yen checks yesterday were 
27.62, against 27.90 on Friday of last week. Hong- 
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kong closed at 29 5-16@295¢, against 3014@30 3-16; 
Shanghai at 1534@16, against 1634; Manila at 49.85, 
against 49.85; Singapore at 5514, against 55.80; 
Bombay at 35.44, against 35.76; and Caleutta at 
35.44, against 35.76. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





| 
Banks of— | 1937 


























1938 1936 1935 1934 
} £ £ | £ £ £ 
England_._| 327,799,344 328,144,903] 249,732,268] 194,503,844) 192,584,337 
France .... 293,728,209] 293,710,643) 498,869,937] 576,897,939] 659,248,000 
Germany b. 3,007 ,900 2,501,300) 1,927,000 2,971,050 2,949,350 
a ©63,667 ,000 87,323,000) 88,092,000 90,681,000 90,624,000 
eee | 25,232,000 25,232,000! 42,575,000 46,874,000 67,198,000 
Netherlands| 123,417,000} 106,323,000) 47,491,000 46,311,000 72,187,000 
Nat. Belg-__| 90,870,000 99,516,000) 108,484,000 98,122,000 75,940,000 
Switzerland) 114,031,000 79,703 ,000| 75,559,000 46 639,000 66,930,000 
Sweden -_-__ 31,838 ,000 25,986,000! 24,194,000 20,898,000 15,623 ,000 
Denmark __ 6,537 000 6,548,000 6,552,000 6,555,000 7,396,000 
Norway --- 8,205,000 6,602,000) 6,604,000 6,602,000 6,579,000 
Total week _| | 088,332,453] 1,061,589,846) 1,150,080,205) 1,137,054 ,833) 1,257,258,687 
Prev. week_!1 €84,.478,450!1,062,642,713!1,072,038,050! 1,134,876 ,617!1,257,651,256 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which ts now 
reported at £530,750. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold's value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 millgrams to the france as compared with 
65 5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs , there are about 190 francs to £1. 





The War in the | Ranks of American Labor 


No one who has at heart the welfare of labor, in- 
dustry, business or the country generally can watch 
without concern the progress of the bitter contro- 
versy which has been waged by William Green, Pres- 
ident of the American Federation of Labor, against 
John L. Lewis and the Committee for Industrial Or- 
ganization. The controversy itself is not a new one; 
it has been going on ever since the Lewis organiza- 
tion was formed; but it has now reached a stage in 
which all hope of harmonious relations between the 
two labor bodies on a “live and let live” basis has 
been greatly dimmed, and where nothing less seemed 
likely to satisfy Mr. Green than the removal of 
Mr. Lewis from the leadership of the organization 
which he heads. Not content, moreover, with fight- 
ing Mr. Lewis and his Committee in this country, 
Mr. Green has served notice that friendly relations 
between the Federation and the labor movement in 
Canada will not continue unless the Canadian 
Trades and Labor Council ousts all affiliated unions 
identified with the Committee for Industrial Or- 
ganization. “We cannot have two governments in 
a nation or in a State,” he said at Houston, Texas, 
on Oct. 5, in replying to the speech of a Canadian 
fraternal delegate, “and we cannot have two govern- 
ments in the house of labor.” 

The fundamental basis of the controversy, of 
course, is Mr. Lewis’s contention that the craft or 
“horizontal” organization of workers, to which the 
Federation is committed, is not adapted to the con- 
ditions which obtain in mass production industries, 
and that for the latter a mass or “vertical” organiza- 
tion is the only practicable form. When the Com- 
mittee for Industrial Organization was new and an 
amicable understanding with the Federation seemed 
possible, Mr. Green intimated that the two systems 
were not irreconcilable and that the matter of mass 
organization was open for consideration. There has 
never been, however, in the Federation councils, any 
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real interest in the relatively unskilled workers of 
mass production industries or any special interest 
in organizing them, while such interest as there was 
has been largely alienated by advocacy, in certain 
radical labor quarters, of the “one big union” idea, 
a proposal which Communist labor agitators have 
worked to their advantage in their efforts to dis- 
credit and weaken the craft union movement. In a 
speech at Houston on Oct. 3, at the opening of the 
fifty-eighth annual convention of the Federation, 
Mr. Green declared that Mr. Lewis, in a speech at 
Mexico City, on Sept. 12, before an International 
Congress Against War and Fascism, had not only 
failed to oppose Communism but was “now attempt- 
ing to do” what, in a pamphlet prepared in 1924, he 
had charged the Communists with doing, namely, 
planning the destruction of the craft unions and the 
establishment of industrial unions or the “one big 
union” in their place. 

The more particular grievance against Mr. Lewis, 
however, has to do with his alleged influence, and 
that of his Committee, with the National Labor Re- 
lations Board. In the annual report of the Execu- 
tive Council of the Federation, made public on Oct. 
2, the relations between the Board and the Lewis 
Committee were denounced as an “unholy alliance.” 
Since the Supreme Court, in April, 1937, held the 
Wagner Act valid the Board, the report declared, 
“has abandoned whatever restraint it imposed upon 
itself prior to this date and has brazenly and by 
official acts declared itself as a proponent of the 
C. I. O., fostering its interests and by the effect of 
its decrees recruiting membership for the C. I. O.” 
The Board, it continued, “has exceeded its public 
purpose and has vitiated the procedure delineated in 
the Act in three respects. First, in a large number 
of instances its agents have shown gross favoritism 
and bias in the handling of cases, furthering the 
objectives of one union against another and favoring 
one form of labor organization. Second, by admin- 
istrative fiat the Board has set aside legally valid 
and binding contracts entered into in good faith by 
bona fide unions and employers. Third, through the 
arbitrary determination of appropriate units in 
cases dealing with the question concerning repre- 
sentation, the Board has sought to impose upon 
workers, regardless of their wishes, the type of or- 
ganization it favored.” The ruling of the Board in 
the case of the longshoremen of the Pacific Coast 
was singled out as “a product of the philosophy of 
Edwin 8. Smith and Donald Wakefield Smith[mem- 
bers of the Board] to foster industrial unions to the 
detriment of the A. F. of L. unions,” and as “a 
precedent for combining all steel, automobile and 
unions in similar large industries and all the em- 
ployees in these respective industries as one unit, so 
as to effectively throttle and destroy individual 
A. F. of L. unions, because the number of members 
in the aggregate in the A. F. of L. unions in these 
industries may be less than the aggregate members 
in the C. I. O. unions.” 

To any one, except a thoroughgoing supporter of 
the Committee for Industrial Organization, who has 
followed the operations of the Board, the validity 
of the Federation’s charges will not be denied. In 
bearing down heavily on the bias of the Board in 
favor of the Committee, however, and emphasizing 
the arbitrary and partisan rulings which the Board 
has made, the practical effect is to direct attention 
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away from the fundamental source of trouble, name- 
ly, the Wagner Act itself. It is true that the report 
from which quotations have just been made urged 
amendment of the Act in a number of respects. The 
changes proposed included a curtailment of “the 
unlawful assumption of broad powers by the Board” 
and its “unlimited discretion in construing and ad- 
ministering the Act,” specific provisions regarding 
the manner and times of holding elections for col- 
lective bargaining, a right of appeal and review by 
unions aggrieved by decisions of the Board, limita- 
tion of the power of the Board to invalidate em- 
ployer and union contracts and determine the proper 
unit for collective bargaining, and “more specific 
provision in respect to the abolition of company 
unions.” However satisfactory such amendments 
might be to the Federation, they do not touch the 
essential vice of the Act. It is notorious that the 
Wagner Act discriminates grossly in favor of em- 
ployees and against employers, specifying a long 
list of “unfair labor practices” which may be charged 
against employers and giving all possible support to 
the labor party to a collective bargain, but giving 
to employers no right of appeal either against deci- 
sions of the Labor Board or against misconduct or 
violation of contract on the part of employees. The 
only difference regarding amendment between the 
C. I. O. and the Federation is that while the former 
apparently sees no need of amendment at all, the 
latter wants only amendments that would leave the 
grossly partisan character and spirit of the Act un- 
changed. 

Mr. Green’s bitter campaign against Mr. Lewis has 
obviously not gotten anywhere so far as weakening 
Mr. Lewis’s hold upon his followers is concerned, 
and it has also made more difficult a reconciliation 
between the two labor organizations. The peace 
suggestions which President Roosevelt conveyed to 
Mr. Green on the eve of the Federation’s convention 
at Houston carried a clear intimation of the concern 
which the President felt at the continued quarrel, 
but its effect upon Mr. Green’s attitude appears to 
have been nil. “I venture to express the hope,” Mr. 
Roosevelt wrote, “that the convention will leave open 
every possible door of access to peace and progress in 
the affairs of organized labor in the United States. If 
leaders of organized labor can make and keep the 
peace between various opinions and factions within 
the labor group itself, it will vastly increase the pres- 
tige of labor with the country and prevent the reac- 
tion which otherwise is bound to injure the workers 
themselves.” This was written on Oct. 4; on Oct. 10 
the convention, with only one dissenting vote, 
adopted a resolution declaring that peace parleys 
had broken down because “it was not possible to sat- 
isfy the ambitions of the one man who dominates 
and dictates to the C. I. O.,” and that there was “no 
solution until the adherents of that man deprive him 
of his authority or until he voluntarily steps aside.” 
The proposal of a fact-finding commission to aid in 
bringing about a settlement, made to Mr. Roosevelt 
on Oct. 6 on behalf of the American Newspaper 
Guild, was clearly futile. There is no dispute of any 
consequence about facts, but only a violent quarrel 
between two national labor organizations, one new 
and the other old, each of which wishes to dominate 
the entire labor situation throughout the country 
and neither of which, if it could have its way, would 
assure the maintenance of industrial peace. 
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There have been interesting suggestions, how- 
ever, that Mr. Green, while perhaps carrying the 
Federation with him in his fight against Mr. Lewis 
and the C, I. O., may be elsewhere losing his official 
grip. <A resolution attacking the extension of State 
authority as socialistic and implying criticism of the 
O’Mahoney Federal Licensing Bill, presented by a 
resolutions committee of which Matthew Woll is 
chairman, evoked such a storm of protest that it was 
temporarily, and perhaps finally, shelved by refer- 
ring it to the Executive Council. The resolution 
itself, with its vigorous arraignment of government 
interference under the plea of bringing “greater 
opportunities to the masses” and its declaration 
that “we have been too willing to accept gains at 
the price of lost liberty and lost capacity for self- 
determination and _ self-action,” contained much 
which conservative citizens would applaud. The 
interesting thing about it, however, is that it ap- 
pears to have been brought forward without consul- 
tation with Mr. Green, and that it represented the 
views of an influential group in the Federation 
which appears to have had about enough of the New 
Deal philosophy and practice and is ready, in spite 
of Mr. Green, to speak out in opposition to the gen- 
eral policies and some of the measures of the Ad- 
ministration. The unexpected invitation by Mr. 
Green on Thursday to the C. I. O. to come back into 
the fold may have been due to Administration 
pressure, but it does not carry conviction. What 
we have still to expect, it is to be feared, is a con- 
tinuance of the aggressive tactics, bolstered by the 
benevolent interest of the National Labor Relations 
Board, which have made the Cominittee for Indus- 
trial Organization a menace to peace in mass pro- 
duction industries, and a continued coolness, if not 
positive opposition, on the part of the American 
Federation to the policies and methods for which 
the C. I. O. stands. As long as that situation con- 
tinues, a “united labor front” will remain afar off. 








The Will to Peace and Preparation 
for War 


No more ominous political utterances have re- 
cently been made in Europe than some which found 
place in Chancellor Hitler’s speech on Oct. 9, at 
Saarbruecken, on the occasion of the dedication of 
a new theater. After referring in highly congratu- 
latory terms to the fact that some 10,000,000 Ger- 
mans and about 42,470 square miles of territory had 
been peacefully recovered this year by the Reich, 
paying a tribute to Premier Mussolini, the “only 
real friend whom we possess today,” and “mention- 
ing” without naming them “two other statesmen” 
who had aided in concluding “an agreement which 
secured justice for 10,000,000 Germans and peace 
for the world,” Chancellor Hitler said: “Opposite 
us are statesmen who .... also want peace. How- 
ever, they govern in countries whose internal organ- 
ization makes it possible for them at any time to 
be supplanted by others who do not aim at peace. 
These others are there. In England, it merely is 
necessary that instead of Chamberlain a Duff 
Cooper or Eden or Churchill come into power. We 
know that the aim of these men would be to start 
war. They do not attempt to hide it.” The menace 
of Bolshevism was referred to, and also “the power 
of the international press which lives solely on lies 
and calumnies. In view of this peculiarity of the 
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world about us and of these forces we must be care- 
ful about the future. We must at all times have a 
will for peace but be ready for defense.” 

Later, after announcing his intention to continue 
and extend the fortifications on the western frontier, 
and declaring that, “as a strong State, we are ready 
at all times to embark upon a policy of understand- 
ing with the world about us,” the German Chan- 
cellor continued: “There is only one thing—this 
refers to our relations with England. It would be 
well if in England certain mannerisms held over 
from the Versailles period were discarded. We just 
cannot stand for a governess-like guardianship of 
Germany. Inquiries by British statesmen or par- 
liamentarians concerning the fate of the Reich’s 
subjects inside Germany are out of order. We do 
not bother about similar things in England. The 
rest of the world would sometimes have had reason 
enough to bother about international happenings— 
happenings in Palestine. We leave this to those 
who feel themselves foreordained of God to solve 
these problems. And we observe with amazement 
how they do solve them. We must, however, advise 
these gentlemen to attend even more to the solution 
of their own problems and to leave us in peace. It is 
part of the task of securing world peace that respon- 
sible statesmen and politicians look after their own 
affairs and refrain from constantly meddling talk 
about the problems of other countries and peoples.” 

It is rare indeed for responsible heads of govern- 
ments to permit themselves such plain speaking as 
this. To the English people in particular it comes 
with irritating harshness, not merely because Eng- 
lishmen are not accustomed to hearing themselves 
addressed in such fashion, but also because of the 
joint declaration in favor of Anglo-German peace 
which Chancellor Hitler and Prime Minister Cham- 
berlain made only a short time ago. It is a rude 
shock to a nation which, while humiliated by the 
demands to which its Government was forced to ac- 
cede, has nevertheless hoped that relations with 
Germany might continue to be at least outwardly 
amicable, to be told bluntly that there are public 
men in England who, if a change of Government 
brought them to power, would try to bring on a war, 
that Germany is not a child toward whom England 
may presume to act as governess, that inquiries in 
Parliament about what is happening to Germans in 
Germany are “out of order,” and that foreign states- 
men and politicians would do well to attend to their 
own business and avoid meddling in the affairs of 
other countries. The scathing character of the 
rebuke and advice is not lessened by the allusion to 
Palestine, a country in which British policy and 
administration have notoriously scored one of the 


most glaring failures in British annals. 


The outlook for peace, accordingly, in so far at 
least as Great Britain and the Reich are peace 
factors, must now be judged in the light of the 
Hitler speech. It is a resentful Germany to whose 
feelings Chancellor Hitler gave voice at Saar- 
bruecken—a Germany which remembers its defeat 
in the World War, the humiliating “peace” terms 
that France, Great Britain and the United States 
imposed upon it, the long years of discrimination 
and restriction which it had to undergo, and the 
exhilaration which the breaking of the shackles of 
the Versailles treaty by Hitler eventually brought. 
Now, conscious of its strength, it gives notice 
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through its Leader that, if peace is to be maintained, 
outside interference in German affairs must end. 
arrogant pretenses of guardianship must be dropped, 
and criticism, whether in legislatures or in the press, 
must be curbed. No effort appears to have been 
made to soften the declaration, and the manner of 
Hitler’s statements was brusqueness itself, but no 
doubt was left about the meaning, and there was no 
need of a bill of particulars because those to whom 
the warning was addressed knew very well the facts 
on which it was based. 

Disregarding for the moment the question of man- 
ner, it must be admitted that Chancellor Hitler has 
called attention sharply to one of the most fruitful 
sources of international ill feeling and one of the 
incitements to war. Since history began, great Pow 
ers have always exercised the privilege, wholly in- 
consistent with the sovereignty and independence of 
States, of interfering in the affairs of smaller Pow- 
ers, objecting to their laws, quarreling with their 
social or economic policies, protesting against their 
alliances or special friendships, sitting in Judgment 
on their disputes, and threatening them with more 
or less tangible punishment if they did not mend 
their ways. There is hardly a State in Europe with 
which Great Britain or France, or the two Powers 
jointly, have not intermeddled since the World 
War, and the League of Nations has been little more 
than a forum for airing complaints against Powers 
whose conduct the British and French governments 
did not approve. Nor have these two “governesses”’ 
of Europe and other large sections of the globe been 
entirely at harmony between themselves, for more 
than once there has flared out resentment in France 
over British conduct or pretensions, there was sharp 
disagreement between them over sanctions in the 
Ethiopian war, and they could not agree about the 
number or kind of ships that should make up their 
navies or the classified tonnage that some of their 
competitors should have. 

The Hitler criticism, accordingly, has plenty of 
historical background to support it. It comes with 
extraordinarily poor grace, however, from a ruler 
who has been himself an aggressive leader in Euro- 
pean meddling. It was Hitler who, with his friend 
Mussolini, took a hand in the civil war in Spain in 
the hope of defeating the Loyalists and bringing 
about some kind of dictatorship in that country. 
Austria was not won for Germany by peaceful 
means, but by one of the most striking exhibitions of 
political intrigue, high pressure propaganda and 
partisan violence that modern European history has 
known. There has been nothing peaceful, except in 
form, in the methods by which Germany has 
achieved the dismemberment of Czechoslovakia, for 
not only did the Sudeten Germans have from the 
first the benefit of aid and direction from the Reich, 
but the heads of the British and French Govern- 
ments were forced in the end to assent to the Hitler 
plans by holding over them the menace of war. It 
may be, as Hitler asserted in his Saarbruecken 
speech, that Germans do not concern themselves with 
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the way in which Englishmen are treated in Eng- 
land, but the treatment of Jews and of dissenters 
from the Nazi regime in Germany has been so brutal 
and revolting that protests from humanitarian cir- 
cles abroad were to be expected. There is a familiar 
legal axiom that one who comes into court with a 
plea in equity must come with clean hands, and 
Hitler’s hands are not clean. 

Apparently, then, the world must settle down to 
the task of combining peace professions with prepar- 
ations for war. The German Chancellor and the 
British Prime Minister sign a statement in which 
they declare that there is no reason why their respec- 
tive nations should go to war and that future dis- 
putes will be settled by peaceful methods, but within 
a few days Hitler brusquely orders England to mind 
its own business and stop trying to “boss” Ger- 
many, charges bluntly that certain English public 
men, whom he names, would try to bring on a war if 
they were in power, and tells Germany that it must 
be on its guard. The British, distrustful of the 
peace assurances and somewhat mystified by the 
Saarbruecken attack, give Mr. Chamberlain a vote of 
confidence, intimate that they must not be expected 
to be always complaisant, and redouble their efforts 
toarm. France, in turn, doubtful of where it stands 
in relation to Great Britain and the Reich, with- 
draws some of its troops from its eastern front, but 
learns from Saarbruecken that the German fortifica- 
tions on its border are to be completed and new ones 
added, and promptly votes a huge addition to its 
defense budget. Poland appears desirous of re- 
maining at peace with the Reich without, however, 
allowing the Reich to get so much as a foot ahead 
of it in partitioning Czechoslovakia, and Hungary 
prepares to settle by force its claims against the 
Czechs. Even the United States, which already 
has under way a bigger defense program than it 
needs unless it intends to go to war somewhere in 
behalf of something that will be called an “Ameri- 
can interest,” seems scheduled for a still bigger 
program before the next session of Congress ends. 

Essentially, of course, there is no novelty in the 
situation. It is the familiar case of unstable equi- 
librium, with now peace and now war disturbing 
the balance, with which history has long been sad- 
dled. What it means for the minds of peoples is 
that no one who is not blind or self-deceived any 
longer takes seriously official professions of peace. 
It may be that Germany and Great Britain will not 
go to war in the near future, that Hitler will be 
content with the part of Czechoslovakia that he has 
appropriated, that the German advance toward the 
Ukraine will not be a military progress, and that the 
claims and quarrels of racial minorities in Eastern 
Zurope will be adjusted by negotiation. It is to be 
hoped that such may be the case. If it is, however, 
it will not be because of the peace pronouncements 
of statesmen who are arming their nations to the 
teeth, but because circumstances will be such as not 
quite to justify at the moment the use of the arma- 
ments that are being prepared. 











Although the business prostration continues to 
cut heavily into railroad operating revenues, the 
carriers of the country made a somewhat better 
financial showing in-August than in earlier months 


Gross and Net Earnings of United States Railroads for the Month of August 





of this year. Gross revenues remained relatively 
small in that month, but by dint of great effort 
expenditures were curtailed to a considerable extent 
by the managers and net earnings were better than 
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might otherwise have been expected. Results were 
far from satisfactory, however, as gross revenues 
declined sharply in comparison with August of last 
year, while net earnings also were lower. The 
fundamental position of the railroads, taken as a 
whole, was not greatly improved, for it is clear that 
the rate of decline in net earnings was lessened 
mainly by a drastic depletion of personnel and 
restriction of maintenance outlays to the limits set 
by requirements of safety. At hearings in Wash- 
ington in recent weeks railroad executives indicated 
that all resources at their command were utilized 
to the full in the endeavor to lower the ratio of 
expenses to earnings, during the trying period of 
business paralysis that everyone now hopes is com- 
ing to an end. It is chiefly in this respect that 
progress was made in August, but the efforts of the 
railroad managers were hampered by a complete 
lack of cooperation on the part of railroad em- 
ployees. 

There were only slight indications in August of 
general recovery from the depths of depression into 
which the whole country suddenly was plunged 
almost a year ago. The railroads shared in what 
little betterment there was, and gross earnings were 
stimulated also to some degree by another good crop 
year. But gross earnings nevertheless amounted in 
August only to $314,790,136 against $358,995,218 in 
August of last year, a decline of $44,205,082, or 
12.31%. Fortunately, the carrier executives at last 
have been able to offset most of the gross revenue 
losses by lessening the operating a: the ratio 
of expenses to earnings falling to 72.77% in August 
from 74.53% in that month of 1937. Net earnings 
thus were reported at $85,698,152 in August against 
$91 404,620 in August of last year, a drop of 

$5, 706, 468, or 6.24%. All districts and regions were 
affected by the decline in gross revenues, but the 
great agricultural sections of the Central West and 
the South were able to report a lesser rate of decline. 
than other regions. In those two sections, and also 
in New England, small increases in net revenues 
finally were achieved in the effort to lower expenses 
to a degree corresponding to the fall in revenues. 
We present the monthly comparison in tabular 
form: 

Month of August— 
ee ------ase ee tee $358, 995.218 
Operating expenses _ - ..- 229,091,984 267 50,598 
Ratio of expenses to earnings - (72.77) (74 53) 
"$85,698,152 


1938 1937 Inc. (+) or Dec. (=) 
—&45 C 
—$44,205,082 


— 38,498,614 





Net earnings $91,404,620 —$5,706,468 


The course of procedure under the rail wage con- 
troversy has been outlined and the entire question 
once again is being subjected to close scrutiny, this 
time by a presidential fact-finding commission. An 
inquiry by such a commission was one of the alterna- 
tives presented after it was announced at Chicago 
on Aug. 31 that mediation efforts had broken down 
because rail executives were willing to submit to 
arbitration their demands for a 15% decrease of 
wages, whereas representatives of the employees 
refused even this sensible measure. President 
Roosevelt intervened personally in the wage dispute 
through long conferences on Sept. 19 and 20 with 
representatives of both sides, but his endeavors to 
achieve unity were fruitless, and on Sept. 26 the 
rail employee unions set Sept. 30 as a strike date 
in the event wages were cut by the managers. This, 
of course, merely brought into effect the machinery 
for further consideration of the matter, as provided 
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in the Railway Labor Act. Announcement of a 
strike date made possible formal intervention by 
the President, which promptly took place. An 
Emergency Fact-Finding Commission was appointed 
Oct. 4, under the chairmanship of Chief Justice 
Walter Stacy of the North Carolina Supreme 
Court. The commission promptly started hearings 
in preparation of recommendations as to a solution 
of the difficulty. Even if these final efforts at an 
amicable solution fail, it will be Dec. 1 or there- 
abouts before wages can be cut and the rail em- 
ployees can strike in retaliation. 

Pending the termination of this long controversy 
on wages, the fortunes of the railroads naturally 
will be subject largely to the course of general busi- 
ness. In this connection it is satisfactory to note 
that a modest improvement from the prostration of 
the early months of 1938 appears to be in progress. 
Hopes for betterment in the financial outlook for 
the railroads rest largely on expectations that the 
trend will continue, while in part they rest also on a 
belief that a well-justified cut in rail wages will be 
recommended by the new presidential commission 
and accepted by the employees. 

In order to indicate in a simplified form the 
measure of trade activity in relation to its bearing 
on the revenues of the railroads during the month 
under review, we have brought together in the table 
below the figures indicative of activity in the more 
important industries, together with those pertain- 
ing to grain, cotton and livestock receipts and rev- 
enue freight car loadings for the month of August, 
1938, as compared with the corresponding month in 
1937, 1936, 1982 and 1929. On examination it will 
be readily seen that, with the exception of the build- 
ing industry, which shows a large increase over the 
month a year ago, the output of all the industries 
covered was on a greatly reduced scale as compared 
with August, 1937. It follows, of course, that the 
number of cars of revenue freight moved by the 
railroads was very much smaller than in August 
last year. Receipts of cotton at the Southern out- 
ports also were much smaller, as were the livestock 
receipts. On the other hand, the receipts of the 
different farm products at the Western primary 
markets ran much heavier—with the exception of 
wheat and of oats. 





1929 


August 





Automobiles (units): 
Production (passenger 
cars, trucks, &¢.)_a-- 





90,484 394,330 271,274 90,325 498 ,628 


Building ($000): 


Constr. contr. awarded b| $313,141) $281,217| $275,281) $133,988] $488,882 


Coal (net tons): 
Bituminous_c 
Pa. anthracite d--- 


28,280,000 | 33,988 ,000| 33,086 ,000| 22,489 ,000/44,695,000 
2,774,000) 2,903,000) 3,503,000) 3,465,000) 5,735,000 


Freight traffic: 

Car loadings, all (cars) - 
Cotton receipts, South- 
ern ports (bales) - f- - - 

Livestock receipts:2 
Chicago (cats) - 
Kansas City (cars) - 
Omaha (cars) - 

Western flour and grain 
receipts:h 
Flour (000 barrels) - - 


Lal 
x2,392,040|x3,100,590|x2,954,522|x2,129,497|x4,494,786 


664,205 380,681 
9,301 12,466 
4,312 6.771 
2,914 4,858 


308 ,08° 436 ,C88 449,405 
te | 
17,105 
8,247 
5,917 


7,415 
5,973 
3,615 


7,658 
4,101 
2,984 


x1,750 x1,420 
x27,014 x35,522 
x14,773 x12,824 
x12,619 x21,041 
116,375 x1,358 
x1,930 x5,517 


x1,620 x1,526 
x55,098 259,687 


x1,750 
x82.032 
116,040 
x32,150 
x16,601 
x4,742 


Wheat (000 bushels) - 
Corn (000 bushels) x15,327 x6,736 
Oats (000 bushels) %23,458 x23,714 
Barley (000 bushels) - x15,110 110,460 
Rye (0CO bushels) - - - x6,217 x5,870 


Iron & Steel (gross tons): 
Pig iron production. k- 
Steel ingot production_1 


L (000 board feet): 
po Behe 21,130,002|21,355, 168|21,049,586 


Shipments.m____------|21.100,817/21,193,817| 2946,306 
Onioen received _m_____ '21,028.673!21.125,339'z1,052,838 


3,605,818 
4,877 ,826 


2,711,721 
4,184,287 


530,576) 3,755,680 
846,730) 4,939.086 


493,995 
2,546,088 


2525,510| 22,047 ,994 
2637 ,694| 21,887,472 
2707 423171 865,395 




















Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. # Reported by major stock yard companies 
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h New York Produce Exchange. k “Iron Age.” 1 American Iron 
m National Lumber Manufacturers’ Association (number of 
x Four weeks. z Five weeks. 


2304 


in each city 
and Steel Institute 
reporting mills varies in the different years). 


In all the foregoing we have been dealing with 
the railroads as a whole. Turning now to the 
separate roads and systems, we find the exhibits in 
consonance with the results shown in the general 
totals. But three roads report increases in gross 
earnings in amount in excess of $100,000, while the 
list of roads showing decreases in the gross above 
that amount totals 62 roads. In the case of the net 
earnings, however, the showing is much better, 18 
roads reporting increases and 35 decreases. Many 
of the roads, too, reporting gains in the net, it will 
be seen, show losses in the gross, notably the Atchi- 
son Topeka & Santa Fe, recording a loss of $654,972 
in gross earnings and a gain of $1,445,382 in net, 
and the Southern Pacific System, showing a de- 
crease in gross of $1,031,161 and an increase in net 
of $1,050,776. But one road, the Spokane Port-" 
land & Seattle, is able to show an increase in both 
gross and net alike, and in each case the amount is 
small. In the following table we show all changes 
for the separate roads and systems for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST, 1938 








Increase Decrease 
Union Pacific.......... $133,116] Texas & Pacific_______- $410,928 
Spokane Port & Seattle- 113,328 | Lake Sup & Ishpeming -- 392,525 
ew York Connecting-- 106,774| Grand ‘lrunk Western_- 382,695 
——_—_———_| Western Maryland__-__- 381,950 
Total (3 roads) -_...--- $353 218 | SOURED. 2. -cwcescscce 380,578 
Decrease| Wheeling & Lake Erie- -- 357 ,225 
Pennsylvania......-.... $9,008,202} St Louis Southwestern_- 346 ,556 
New York Central__-___- a5,173,973| Boston & Maine... _- 328,304 
Baltimore & Ohio. _-_-_-- 2,900,892 | Del Lack & Western. _-_- 295,754 
Dul Missabe & iron R.. 2,608,964) Minneapolis St P& 88S M 236,593 
Chesapeake & Ohio-_--_- 1,367 ,606 | Kansas City Southern. —- 233 ,291 
Norfolk & Western__-__- 1,296,853 | Denver & K G Western. _ 224,864 
Bessemer & Lake Erie... 1,288,053 | Chicago Burl & Quincy-- 223 ,880 
Elgin Joliet & Eastern... 1,096,281| N O ‘lex & Mex (3 roads) 221,471 
Great Northern... _._-- 1,089,511| Delaware & Hudson_-_-_- 217,084 
Erie (2 roads)........--. 1,052,756| Chicago & Eastern LIl_-- 187 ,364 
Missouri Pacific. .._.__- 1,037 ,451 | Central of New Jersey--_- 187,161 
Southern Pacific (2 roads) 1,031,161 ,Seaboard Air Line... - 185,742 
Chicago & North West'’n 698,900 | Detroit Toledo & Ironton 179,732 
Pittsburgh & Lake Erie_- 695,919| Penna-Reading Seash L- 165,06: 
Atch Top & Santa Fe__- 654,972|Cinc N O & Tex Pacific- 156,59 
Louisville & Nashville_ _- STs 151,614 
N YN UH & Hartford-__ 599,096 | Internat Great Northern 141,174 
Missouri-Kansas-Texas _ — 506,631| Maine Central......- - 121,540 
St L-San Fran (2 roads) - 505,169} Long Island__.._.-..--2 121,123 
Illinois Central__..-____ 503,462 | Central of Georgia. ___-- 117,253 
pO eee 492,012|Chicago Ind & Louisv_- 113,269 
Pere Marquette_ -_-_- 463 ,331|Gulf Mobile & Northern- 112,228 
Lehigh Valley_._......_- 453,729 | Yazoo & Miss Valley---- 105,402 
|. =X aa 445,154] Pittsburgh & W Va__-_.- 102,590 
Chicago RI& P (2rds.)-_ 436,582 ET 
N Y Chicago & St Louis_ 412,329 Total (62 roads)__.--_- $43 ,209,123 


a These figures cover tne operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $5,869,897. 

* 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF AUGUST, 1938 





: Increase Decrease 
Atch Top & Santa Fe... $1,445,382| Great Northern______-- $591,277 
Southern Pacific (2 roads) 1,050,776| Elgin Joliet & Eastern__- 556 ,965 
Chicago & North West’n ,002 | Erie (2 roads) ___...-._- 523,951 
Northern Pacific. ______ 429,261] Missouri Pacific... - 458 ,865 
Chicago Burl & Quincy __ 375,930] Norfolk & Western_-_-_- 357 ,495 
Southern______________ 68,308 | Lake Sup & Ishpeming -- 337 ,32' 
Chicago Milw St P & Pac 293,191 Missourt-Kaneas-Tenes... 334,835 
Delaware & Hudson_-_-__ 92,091 | Pittsburgh & Lake Erie_- 286,722 
Denver & R G Western. 288,347| Grand Trunk Western. 251,432 
af Y NH & Hartford___ 244,102) St Louis Southwestern-- 205,688 
S estern Pacific________ 188,838] St L-San Fran (2 roads) - 187,741 
oston & Maine_______- 0,354|N O Tex & Mex (3 roads) 8,784 
Nashv Chatt & St Louis_ 138,919 , Chic R I & Pac (2 roads) - 178,648 
Mobile & Ohio oe ee wales de Rhwas 132,617 | Minneapolis St P& 8S M 144,157 
kane Port & Seattle_ 0,963 | New York Chicago & St L 142,657 
hicago Great Western_ 117,388} Kansas City Southern-- 133 ,614 
Long Island__-________ 10,794 fame & Feats ine ie 3 998 
; gh Valley__......-- 125,436 
Total (18 roads) ______ $6,544,263 Seaboard A J ee 8,053 
ecrease | Western aryland_---_- 117,271 
pul Missabe & Iron R.- $2,143,463] Pere Maceusive th cab wow »305 
Sed & Lake Erie._- 1,068,620] Internat Great Northern 105,820 
foee Van tea ee Sof 455 Wheeling & Lake Erie. - - 104,106 
a a a enna-Readi ma ¥ 
hesapeake & Ohio_____ 772,811 eeuun al =. 
Baltimore & Ohio_______ 737 ,682 Total (35 roads) _...-- $12,203 ,242 





cluding Pittsburgh & Lake Erie, tue result is a decrease of $1,124,554. 

In view of what has been said above, it is no sur- 
prise to find that when the roads are arranged in 
groups, or geographical divisions, according to their 
location, that all the three great districts, the East- 
ern, the Southern and the Western—as well as all 


the various regions grouped under these districts— 
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show decreases in both gross and net earnings alike, 
with the exception that in the case of the net three 
regions report gains: namely, the New England 
region (Eastern district), Southern region (South- 
ern district), and Central Western region (Western 
district). Our summary by groups is as follows. 
As previously explained, we group the roads to con- 
form with the classification of the Interstate Com- 
merce Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 


the table: 
SUMMARY BY GROUPS 


—Gross Earnings 
1938 1937 Inc. (+) or Dec. (—) 











District and Region 
Month of August— 














Eastern Distria— 2 g $ , % 
New England region (10 roads)_--. 11,933,345 13,062,010 —1 ,128,665 8.64 
Great Lakes region (24 roads)..--. 53,308,551 63,323,211 —10,014,660 15.81 
Central Eastern region (18 roads).. 59,019,672 75,659,431 —16,639,759 21.99 

Dee CEOs ah sndasoesoes 124,261,568 152,044,652 27,783,084 18.27 

Southern Dtstrta— 

Southern region (28 roads) -------- 37,979,110 40,357,237 —2,378,127 5.89 
Pocahontas region (4 roads) - ------ 18,725,114 21,502,068 —2,776,954 12.91 

Total (32 roads) ......-..------- 56,704,224 61,859,305 —5,155,081 8.33 

Western Distria— 

Northwestern region (15 roads)-_-- 43,808,496 48,755,434 —4,946,938 10.14 
Central Western region (16 roads)_- 65,557,442 67,975,565  —2,418,123 3.55 
Southwestern region (21 roads)__-- 24,458,406 28,360,262 —3,901,856 13.75 

Total (68 100ED . .6nccccvccces= 133,824,344 145,091,261 —11,266,917 7.76 

Total all districts (136 roads) _---314,790,136 358,995,218 44,205,082 12.31 


Net Earntngs———_——_- 
Inc.(+) or Dec.(—) 


District and Region 














Month of Aug.— M tleage—— 1938 1937 
Eastern District— 1938 1937 £ $ $ % 
New England region.. 6,933 6,987 2,575,011 2,138,408 +436,603 20.41 
Great Lakes region_-- 26,341 26,414 11,530,069 13,557,730 —2,027,661 14.95 
Central Eastern region 24,721 24,759 17,683,124 21,264,698 —3,581,574 16.84 
TS ccswenesous 57,995 58,160 31,788,204 36,960,836 —5,172,632 13.99 
Southern Dtstrict— 
Southern region. --.--- 38,560 38,732 8,957,362 8,334,837 +622,525 7.46 
Pocahontasregion..-. 6,058 6,045 8,131,104 9,250,078 —1,118,974 12.09 
ca 44,618 44,777 17,088,466 17,584,915 —496,449 2.82 
Western District— 
Northwestern region_. 45,875 46,084 13,374,061 14,803,575 —1,429,514 9.65 
Central Western region 56,585 56,875 18,265,824 15,142,133 43,123,691 20.62 
Southwestern region.. 29,406 29,428 5,181,597 6,913,161 —1,731,564 25.04 
a 131,866 132,387 36,821,482 36,858,869 —37,387 0.10 


—— 





Total all districts. .234,479 235,324 85,698,152 91,404,620 —5,706,468 6.24 
NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 
EASTERN DISTRICT ° 

New England Regton—Comprises the New England States. 

Great Lakes Regton—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louls and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. V3., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 


Bg fe ee bs 
and by the Rio Grande to the Gulf of Mexico. 

The grain traffic over Western roads (taking 
them collectively) was very much larger in August 
the present year than in the month a year ago. This 
was due to the increased volume of corn, barley and 
rye (especially of corn) moved to the Western pri- 
mary markets, the wheat movement and that of oats 
having falien below that of August, 1937. Allto- 
gether, the receipts at the Western primary markets 
of the five staples, wheat, corn, oats, barley and rye, 
in the four weeks ended Aug. 27, 1938, aggregated 
115,211,000 bushels as against 106,470,000 bushels in 
the same period of 1937 and but 72,711,000 bushels 
in the corresponding four weeks of 1936. In 1932 
the grain receipts totaled 76,262,000 bushels. and 
back in the same four weeks of 1929, 151,565,000 
bushels. In the subjoined table we give the details 
of the Western grain traffic in our usual form: 
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WESTERN FLOUR AND GRAIN RECEIPTS 
4 Woche 
nded Flour W heat Corn Oats Barle Rye 

i Aug. 27 (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush) (Bush.) 
Chicago— 

1938 --- 888,000 4,724,000 6,863,000 5,150,000 816,000 285,000 

1937 . 825,000 94,671,000 4,394,000 5,791,000 706,000 652,000 
M tnnea polis— 

1638 as aie 15,830,000 930,000 7,059,000 6,766,000 3,177,000 

1937 - 2 12,466,000 145,000 9,600,000 6,065,000 2,602, 
Duluth— 

1938 ae ee 11,430,000 1,367,000 5,986,060 2,837,000 2,373,000 

1937 - See 0 tiéme sm mw bom 1,043,000 1,682,000 1,820,000 
M ilwaukee— 

1938 : 71,000 807 ,000 1,061,000 477,000 3,781,000 64,000 

1937 - 62,000 982,000 25,000 850,000 1,438,000 246,000 
Toleao— 

1938 P 1,592,000 212,000 666 ,000 14,000 31,000 

1937 - 3,593,000 33,000 536,000 4,000 62,000 
Detrou— 

1938 --- monte. -eetawe?! *? - Ee We 

«Seen sR Xthea iit an 
indianapolis & Omaha— 

1938 - snes 4,826,000 1,842,000 2,333,000 5,000 94,000 

. inn 5,150,000 682,000 3,484,000 1,000 131,000 
St. Louis— 

1938 _ 447 ,000 2,763,000 607 ,000 338,000 204,000 28,000 

1937 . 426,000 4,884,000 442,000 372,000 143,000 120,000 
Peoria— 

1938 - 147,000 322,000 1,705,000 460,000 278,000 60,000 

1937 __- 158,000 333,000 788,000 851,000 203,000 140,000 
Kansas City— 

1938 __- 67,000 10,575,000 394,000 a «vseree awehew 

1937 __- 55,000 14,927,000 172,000 Tee | aweceue ~ xoeuda 
St. Joseph— 

Se 71,000 134,000 Dn. twaadee  ‘@caiecs 

ees se 1,640,000 45,000 ee eee 
Wichtta— 

ee $94,000 3,000 Dae.” .messw~o-.keekes 

MM ane saceue 1,220,000 4,000 SE © dleteee Co See oe 
Stour City— 

-éc=  «wsanke 465,000 209,000 169,000 409,000 105,000 

Me Bk!” ccieneers 399,000 9,000 176,000 218,000 97,000 
Total al— 

1938 _.. 1,620,000 55,099,000 15,327,000 23,458,000 15,110,000 6,217,000 

1937 _ 1,526,000 59,687,000 6,739,000 23,714,000 10,460,000 5,870,000 


As to the cotton traffic over Southern roads, this, 
though on a greatly reduced scale so far as the port 
movement of the staple is concerned, was very much 
larger than last year in the case of the overland 
shipments of cotton. The latter aggregated 57,338 
bales as against only 26,267 bales in August, 1937, 
and 37,360 bales in 1936. Back in 1932 the ship- 
ments totaled but 13,078 bales. In 1929, but 22,527 
bales. Details of the port receipts of the staple for 
the past three years are set out in the following 
table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG, 31, 1938, 1937 AND 1936 



































oe Month of August 8 Months Ended Aug. 31 
Por 
1938 1937 1936 1438 1937 1936 
Galveston. ----_---- 34,288) 105,126 36,010} 460,764] 301,933) 343,792 
Houston, &¢__._- 66,836} 145,808 36,488} 479,545) 313,454] 425,735 
New Orleans--_-_----- 33,760 64,759 78,445) 641,321] 693,516] 583,035 
Mobile - 4,765 12,002 9,722 73,223] 172,214 79,806 
Pensacola -- - - - - - 366 4,258 7,758 2,357 5,541 30,638 
Savannah --- --- 4,978 23,112 19,171 26,560] . 73,016 60,374 
Brunswick - - .---- corse awed: Seeman. asm steceal -dapaae 
Charleston - -- 290 13,740 9,356 33,496 44,602 32,937 
Wilmington - - - 879 301 1,205 20,051 11,566 7,987 
Norfolk __ - - - 1,019 1,520 898 21,315 24,170 20.645 
Corpus Christi 160,248} 270,499} 167,788] 248,294] 328,96¥] 200,353 
Lake Charles__- 650 22,772 13,412 5,459 25,075 14,344 
PO Eee — ae 2,312 11,161 6,783 
Jacksonville -_- J 212 428 127 2,766 878 
Total 308.08°° 664,205’ 380,681!2,014.82412.007,98311,807,307 





In the table we now present, a summary of the 
August comparisons of the gross and net earnings 
of the railroads of the country is furnished for each 
year back to and including 1909: 









































Gross Earnings Mileage 
Month —————— ———— 
os Year Year Inc. (+) or Per Year Year 

Augus . Given Preceding Dec. (—) Cent Given | Preced'g 
Ss ge wee $225,488 ,923/$197,928,775| +$27,560,148} +13.92) 216,332] 213,683 
BN ss afte cee 251,505,986] 233,666,645) +17,839,341 +7.63| 234,805] 230,925 
Ths os ax oh 243,816,594) 245,784,289] —1,967,695| —0.80| 230,536] 227,076 
eee 276,927,416} 251,067,032} +25,860,384| +10.30] 239,230] 235,404 
1913.__._--] 256,835,029} 255,493,023) +4,342,006] +1.6%| 219,492) 216,709 
| gS 269,593,446} 280,919,858] —11,326,412} —4.03] 240,831] 237,159 
ze 279,891,224) 274,618,381 +5,272,843) +1.92| 247,809] 245,754 
Gar 333,460,457) 278,787,021] + 54,673,436) +19.61] 245,516] 244,765 
373,326,711) 333,555,136) +39,771,575| +11.92| 247, 246,190 
I sdisineite ee 498,269,356) 362,509,561] + 135,759,795| +37.45| 230,743] 230,015 
I a is unc tre 469,868,678) 502,505,334] —32,636,656| —6.49| 233,423) 233,203 
ere 541,549,311) 460,173,330) +81,375.081| +17.68) 227,145) 226,440 
| 504,599,664) 554,718,882] —50,119,218} —9.03) 233,815] 233,067 
er. 472,242,561) 504,154,065} —31,211,054| 6.33) 235,294] 235,090 
as « <<< 563,292,105) 473,110,138] +90,181,967| +19.06| 235,357] 235,696 
Tess cans 507,406,011} 563,358,029| —55,$52,018| —9.93| 235,172] 235,445 
| Seer 554,559,318) 507,537,554] +47,021,764| +9.26| 236,750) 236,546 
 ees= 577,.791,746| 553,933,904] +23,857,842| +4.30) 236,759] 236.092 
a 556,406,662! 579,093,397| —22,686,735| —3.92| 238,672] 237,824 
a 556,908,120} 556,743,013 +165,107|} +0.03) 240,724) 239,205 
_ | ae 585,638,740! 557,803,468] +27,835,272| +4.99| 241,026) 241,253 
465,700,789} 586,397,704) —126,696,915| —20.58| 241,546) 242,444 
ae 364,010,959| 465,762,820|—101,751,861| —21.84| 243,024] 242.632 
ae: 251,761,038) 363,778,572|—112,017,534| —30.79| 242,208] 242,217 
a 300,520,299} 251,782,311) +48,737,988| +19.36| 241,166) 242,358 
A 282,277,69°| 296,564,653] —-14,286,954| —4.82| 239,114] 240,658 
a 293,606,520) 282,324,620} +11,281,900) +4.00) 238,629) 238,955 
_ Sager 350.084,172| 293,578,257) +56,505,/15| +19.25| 236,685) 237,831 
“pease 358,995,217| 349,923,357} +9,071,860| +2.5°| 235,321] 235,879 
J ar 314,790,136! 358,995,218! —44,205,082! —12.31! 234.4791 235.324 
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Net Earnings 
Month 
of Year Year Increase (+) or Per 
August Given Preceding Decrease (—) Cent 
1909 Ag MOEA ETO: $85,880,447 $72,159,624 +$13,720,823 +19.01 
Bete APS ed 88,684,738 89,529,654 —844,916 —0.94 
1911. _.......... 86,224,971 86,820,040 + 595,069 +0.69 
1912 Fe ERE. 99,143,971 87,718,505 +11,425,466 +13.03 
eae ae 83,143,024 92,249,194 —¥,106,170 —9.87 
5 ae 87,772,384 87,300,840 +471,544 —0.54 
Ps ctadiannees 99,713,187 89,673,609 +10,039,578 +11.19 
., SA Ame 125,837,849 99,464,634 +26,373,215 +26.51 
DREE vonsincad coke 121,230,736 125,899,564 —4,668,828 — 3.71 
eee 142,427,118 118,114,360 + 24,312,758 +20.58 
1919. -.......... 112,245,680 143,561,208 —31,315,528 —21.81 
ae a ae *116,173,003 108,053,371 —224,226.374 | —207.51 
lt bebiacm ae 123,070,767 *125,167,103 + 248,237,870 +197.62 
RES eapiate 86,566,595 123,353,665 —36,787,070 —29.82 
See 136,519,553 86,622,169 +49,897,384 + 57.60 
NS oc ncaa 134,669,714 136,817,995 —2,148,181 —1.57 
a Od 166,558,666 134,737,211 +31,821,455 +23.62 
DE a. misttedicwed 17£,416,017 166,426,264 + 12,898,753 +7.81 
SS 164,013,942 179,711,414 —15,697,472 —8.73 
NE sick ohaiek can 173,922,684 164,087,125 +9,835,559 +5.99 
SG e505 64nd ac 190,957,504 174,198,644 + 16,758,860 +9.62 
a eae 139,134,203 191,197,599 — 52,063,396 —27.23 
Rega 95,118,329 139,161,475 —44,043,146 —31.64 
eRe & 62,540,800 95,070,808 —32,530,008 —34.21 
ES necoeesak 96,108,921 62,553,029 +33,555,892 + 53.64 
BODE 620 ccrececes 71,019,068 94,507,245 + 23,488,177 +24.85 
RINK -t-ovenis died ote 72,794,807 71,686,657 +1,108,150 +1.55 
| gga Ge 104,272,144 72,650,775 +31,621,369 +43.53 
BERS kxkiw oaas ace 91,424,620 104,255,716 —12,831,096 —12.30 
,  elibeaenhees 85,6 8,152 €£1,404,620 —5,706.468 —6.24 
* Deficit. 








The Course of the Bond Market 


After hesitating early in the week, bonds have advanced 
to new highs in many instances. Although net gains for 
the week have been small, on the average, all groups have 
shown some gain. High-grade corporate and United States 
Governments are now at their highest 1988 levels. 

Fractional price advances have featured the high-grade 
railroad bond market. Atchison gen. 4s, 1995, have moved 
up % to 106%; Union Pacific 1st 4s, 1947, have remained 
at 111; Duluth Missabe & Iron Range 34s, 1962, advancing 
1% points, reached a new 1988 high of 104%. Medium-grade 
rail bonds have been characterized by dulness, while specu- 
lative rails have continued in strong demand and moved 
into new high ground. Kansas City Southern 5s, 1950, have 
declined % to 70%. New York Chicago & St. Louis unde- 
posited 6% notes advanced to a new 1938 high of 89% during 
the week, but closed Friday at 87, up 11. Morris & Essex 
41%4s, 1955, were 2 points lower at 49. Defaulted railroad 
bonds, in sympathy with a strong stock market, recorded 
Reports of early consummation of the 
agreement 


new high levels. 
Mobile & Ohio-Gulf Mobil & Northern merger 
has been a factor in moving the Mobile & Ohio 4%s, 1977, 
up 2% points to 27%. 

High-grade utilities have been firm and fractionally 
higher, while lower grades have advanced along a broad 
front. A better feeling toward utilities has been reflected 
in the demand for second-grade and speculative bonds. 
Associated Electric 4%4s, 1953, at 44% have gained 1%; 
Cities Service Power & Light 5%s, 1949, have advanced 2% 
to 6614; Georgia Power & Light 5s, 1978, have risen 7 to 
621%: International Hydro-Electric 6s, 1944, at 78 were up 
1%; International Tel. & Tel. 5s, 1955, were 1% lower 
at 74%. 

Industrial bond prices this week have maintained the 
sharp gains experienced last week, and have risen moder- 
ately further in many cases. Steel bonds have ruled frac- 
tionally higher than last Friday’s close. Oil issues have 
been mixed, slight gains being counterbalanced by small 
losses. Amusement issues have been higher, the Paramount 
Pictures conv. 344s, 1947, rising % to 83%, while Warner 
Bros. 6s, 1939, have gained 1% additional points at 82%. 
Retail trade issues have been featured by a rise of 2% 
points to 77 in United Cigar Whelan 5s, 1952. 

The foreign bond market has represented no uniform pic- 
ture, with weakness and strength alternating in the dif- 
ferent sections. The outstanding feature was the renewed 
weakness in Japanese bonds upon announcemet of the coun- 
try’s extension of military operations into South China 
within close proximity of the vital British sphere of inter- 
ests. While among Europeans a good rally was witnessed 
in French stamped bonds, a softer tone prevailed in some 
of the actively traded German issues, with Italian 7s slump- 
ing three points. Defaulted South American issues churned 
around last week’s levels. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) t MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
| | | 
| U.S. lau 120 120 Domestic Corporate * 120 Domestic |AU 120| 120 Domestic Cor porate 120 Domestte 
1938 Gout. | Domes-| by Ratings Corporate by Groups * | 1938 | Domes by Ratings Corporate by Groups 
Datly | Bonds | ttc I] Datly tte : 
Averages | | Corp.* | Aaa Aa ; A | Baa | RR. P. U. \indus. || Averages | Corp. Aaa | Aa@ ,; A | Baa | RR. | P. U. | Indus. 
—{$ —— |§ ——— | ———— | ————— | —_- | —_—_ | —} — = | | } | —_ | 
Oct, 14__|112.58 | 99.48 |116.64 |168.46 | 98.80 | 79.95 | 85.52 /104.85 1110.83 (| ee Ree 4.03 3.14 3.54 | 4.07 5.35 4.93 | 3.73 3.42 
13__|112.53 | 99.48 |116.64 |108.66 98.62 | 79.82 | 85.52 |104.67 |110.83 | Oe 4.03 3.14 | 3.53 | 4.08 | 5.36 | 4.93 3.74 | 3.42 
12_.| Stock |Exchan ge Closjed | | | 1] aes | Stock |Exchan'ge Clos ed | j 
11__|112.51 | 99.31 (116.43 |108.46 | 98.45 | 79.57 | 85.38 [104.48 |110.63 | 11 4.04 3.15 3.54 | 4.09 | 5.38 | 4.94] 3.75 3.43 
10__|112.53 99.48 |116.64 |108.46 | 98.62 | 79.70 85.38 |104.48 [110.83 d 3.14 | 3.54 | 4.08 5.37 | 4.94 | 3.75 | 3.42 
$_.|112.49 | 99.48 |116.64 108.46 | 98.62 | 79.70 | 85.38 [104.48 |110.83 | 3.14 3.54 | 4.08 | 5.37 | 4.94] 3.75 3.42 
7--|112.53 | 99.14 |116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 | 3.15 3.55 | 4.09 5.39 4.96 | 3.76 3.42 
6_-|112.46 | 99.14 |116.43 |108.27 | 98.28 | 79.45 85.10 |104.30 1110.63 || 3.15 | 3.55 | 4.10 5.39 4.96 3.76 3.43 
5.-|112.39 | 98.97 |116.21 |108.27 98.11 | 79.07 | 84.69 |104.30 |110.63 3.16 | 3.55 4.11 | 5.42 | 4.99 | 3.76 | 3.43 
4..|112.32 | 98.62 [115.78 |108.08 | 97.95 | 78.45 | 84.01 |104.11 |110.24 1] 3.18 | 3.56 | 4.12 | 5.47 5.04 | 3.77 | 3.45 
3_.|112.14 | 98.28 (115.78 |108.08 | 97.45 | 78.08 | 83.60 |103.93 |110.04 3.18 3.56 | 4.15 | 5.50 | 5.07 | 3.78 | 3.46 
1_./111.83 | 97.61 |114.93 |107.69 | 97.11 | 77.24 | 82.93 |103.74 |109.44 3.22 3.58 | 4.17 5.57 5.12 3.79 | 3.49 
W eekly—}| | | | | | | | 
Sept.30../111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 3.24 | 3.60) 4.20; 560); 5.18 | 3.81] 3.50 
23_-|111.37 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 3.21 | 3.60 4.22 | 5.66 | 5.21 3.81 3.49 
16_-|110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 [102.84 |108.85 3.22 3.61 4.22 | 5.72 5.22 3.84 3.52 
9.-|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 3.18 | 3.5 4.15 5.56 | 5.09 3.79 3.47 
2..|112.07 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 |110.24 3.19 | 3.58 4.14 5.53 | 5.10 3.78 3.45 
Aug. 26--| 112.38 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 3.17 3.57 4.10 5.45 | 5.04 3.76 3.42 
19../112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 3.19 | 3.58 4.12 | 5.52 5.11 3.76 3.44 
12..|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 3.18 | 3.58 4.14 6.51 5.12 3.76 3.43 
§..|112.16 | 98.45 {115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 3.18 | 3.56 | 4.14 5.46 5.08 3.76 3.42 
July 29..|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 3.19 3.57 | 4.15 | 5.44 5.08 3.76 3.42 
22.-/112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
16../112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..|111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 3.26 | 3.67 4.30 5.87 | 5.49 3.83 4.51 
June 24-.}111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 3.26 | 3.71 4.41 6.09 5.69 3.88 3.54 
17.-|112.01 | 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 [101.58 [107.69 3.31 | 3.75 4.53 6.52 6.09 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3.-|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27-.-|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 3.23 3.60 4.37 6.28 | 5.63 3.93 3.54 
20--|111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 3.20 3.56 | 4.26 6.06 | 5.45 3.88 3.49 
13_-|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 3.21 3.54 | 4.21 5.87 5.25 3.88 3.50 
6_-|111.54 | 95.29 [114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
Apr. 29_..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 3.26 3.62 | 4.37 6.28 5.61 3.98 3.55 
22__|111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 3.27 3.68 | 4.43 | 6.32 5.69 4.03 3.56 
14__|110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 3.33 3.76 | 4.55 | 6.52 5.83 4.13 3.66 
8_-|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1_.|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
Mar. 25_-|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 3.27 | 3.62 | 4.46 | 6.62 | 5.76 | 4.09 | 3.63 
18_.|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11._|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4_.|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25-_|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 3.18 | 3.49 | 4.17] 5.81 | 4.92] 403 | 3.54 
18__|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11._|110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4._|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan, 28._|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21._|110.52 | 96.61 {116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 3.37 3.51 4.19 5.91 5.09 3.99 3.51 
14__|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7..|109.97 | 97.61 |116.21 |110 04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.58 | 99.48 |116.64 |110.24 | 98.80 | 79.95 | 87.21 |104.85 |111.03 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 3.14 3.45 4.07 5.35 4.81 3.73 3.41 
High 1937/112.78 {106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
- ee? 107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 3.07 | 3.27 | 3.74] 4.46 | 3.92 | 3.66] 3.34 
rT. Ago 
Oct. 14'37/108.39 | 97.95 |113.68 |108.66 | 97.28 | 77.84 | 89.55 | 98.62 |106.36 Oct. 14, 1937 4.12 3.28 3.53 4.16 5.52 4.65 4.08 3.65 
2 Yrs.Ago 2 Years Ago— 
Oct. 14'36'110.85 |104.48 '115.57 '111.64 '101.94 | 91.35 ' 99.83 '103.38 ‘110.63 Oct. 14, 1936_-.! 3.75 3.19 3.38 3.89 4.53 4.01 3.81 3.43 












































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. 

+t The latest complete list of bonds used in computing these indexes was publisned In the issue of July 23, 1938. page 488 








GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank I imited] 


New Capital Issues in Great Britain 




















































































































The following statistics have been compiled by the Midland 
Bank, Ltd. These compilations of issues of new capital, Fee ol ‘Soe ye beunttan Total 
which are subject to revision, exclude all borrowings by the on es alee Ps 
ag 4 ; ; 
British Government for purely financial purposes; shares — 193¢—January___.---- 33,019,000] 194,000! 751,000; ____-- 33,963,000 
issued to vendors; allotments arising from the capitali- February - -- - --- 18,502,000} -.-.-- 964,000} 221,000) 19,687,000 
zation of reserve funds and undivided profits; sales of already een --3-----| Saakaee| sabaeal isesaes| faeesl eae 
issued securities which add nothing to the capital resources Tl nehaicnete 17,196,060} 27,000] 2,014,000 268.000] 19,505,000 
of the company whose securities have been offered; issues Seapets eeneee oe «MR ee RB 
for conversion or redemption of securities previously held August.....-.--| 4,346,000, __----| 1,770,000, 78.000| 6,194,000 
in the United Kingdom; short-dated bills sold in anticipation September - - - - - - 8,018,000) ------ 1,528,000) ------ 9,546, 
of long-term borrowings; and loans of munici al and county 9 months----- 132,810,000} 453,000/14,860,000| 1,004,000) 149,127,000 
authorities which are not specifically limited. In all cases Cini $a.450.000| 401.000! 2.708.000 26,044,000 
the figures are based upon the prices of issue. , November -.----| 18,271,600 30,000] 2,069,000} 568,000| 20'939,000 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS December... ...... EC,BOT ENG) _2E.00D) 1 578.000) 1-467 008) 20,518,000 
[Compiled by the Midland Bank Limited] | 190,808,000| 1,090,000|22,264,000| 3,060,000| 217,221,000 
1935 1936 1937 1938 24,802,000 .-..-] 2,405.000| 407,000] 27,614,000 
a adel 8,043,000, 31,000] 2,581,000, 17,000] 10,672,000 
January -......- £16,592,347 | £33,963,149 | £27,614,265 £7,464,872 9,756,000; 34,000} 1,467,000; = -- --.. 11,257,000 
February _.__.-- 12,620,080 19,687,120 10,671,858 19,248,438 7,135,000; ------ 4,792,000) 20.000] 11,947.000 
March. _._-.-_-- 12,386,235 6,961,500 11,257,125 6,391,772 May ..--.------ 8,313,000) 1,000,000' 2,097,000) = ----- - 11,411,000 
a 4,108,238 10,456,037 11,947,382 5,038,715 JUNO. . ..--.---- 22,611,000) 396,000, 830,000; 678.000 24.515.000 
| g 19,727,811 19,505,122 11,410,592 27.397.880 a 14,558,000 141,000; 4,481,000) 1,125,000; 20,305,000 
ae 20,610,166 18,410,698 24.514.648 8.509.247 August..-.-----| 6,503,000} -.-.-- 586,000 53,000) 7,141,000 
Minas6esecene 53,909,166 24,402,925 20,305,459 15,188,116 September_...--| 1,867,000) ---.-- 96,000; ------ 1,964,000 
August____.-..- 6,682,428 6,194,413 7,141,184 2,184,057 : 
September... ___ 7,719,440 9,546,101 1,963,697 1,648,504 9 months- ---- 103,588,000; 1,602,000/ 19,336,000; 2,300,000) 126,826,000 
9 months _--_- £154,355,911 | £149,127,065 | £126,826,210 £93 071,601 October. -- . - - --; 13,141,000 32,000} 680,000 2,000) 13,855,000 
November... ._- 11,372,000] ..-.-- 1,015,000' 13,000] 12,400,000 
October - - - - - - -- 4,706,804 26,943,859 oo“? aes December---_- - - 10,667,000} __---- 2,273,000| 4,885,000} 17,825,000 
November. __ _ _- 12,543,554 20,939/125 SEED Fnccccnne Pa 
mber__-.__- 11,217,941 20,211,176 SE RR ete ae 138,768,000] 1,634,000|23,304,000| 7,200,000/170,906,0C0 
(ae £182,824,210 | £217,221,225 | £170.906,191 |  _______- 1938—January - ......-- 6.590.000) = ------ 945.000) | onan 7,465,000 
February -_-_--- 13,847,000]  __---- 3,000,000] 2,402,000 19:248.000 
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM Mareh--_-_....-- 6,305,000) = ----- 87,000; = ------ 6,392,000 
{Compiled by the Midland Bank Limited] — png 1g'ssl een ia 10 313/000 594,000 27'398/000 
June..-.-...--.| 8.149.000] _.....| 360,000} _.._. | 8'509,000 
Month of 9 Months to Year to } pegs 11,202,000 27,000} 3.931,000 28,000) 15,188,000 
September Sept. 30 Sept. 30 August - own 1.763.000 ------|  s5-2-,| 421,000) 2.184,000 
September... _- ,611,000| = __---- ‘| prs 1,648,000 
1926... yebswbtnediddvbuciniows £2,534,000 | £144,989,000 | £229,416,000 
1 On Ones eusscvouecccscsc= 15,926,000 175,770,000 250,678,000 9 months. - -_- 70,715,000 27,000: 18,884,000! 3,445,000’ 93,072,000 
SeEEneecnnnecorconeennnecanens 5,040,000 201,858,000 279,354,000 
2 een e ee none nee - 2 ee- eee ee ,254,C 382,111,000 
56 Oil ee $h7 220.000 Program of ‘‘No New Bond Issues’’ Urged by Local, 
79'082'000 145,351,000 County, and State Governments of New York to 
78,174,000 87,758,000 Effect Reduction in State Taxes—Citizens Public 
103,702,000 | 138,567,000 E , 
1934 6 100'646.000 | 129'812'000 xpenditure Survey Suggests Proposal 
ES RSE eS hy RS ee 9 ° sus ° 
1B non nacccnccosmneccascnnes vias | usta | ieee According to a report released by the Citizens Public Ex- 
Uekvaboubatadbedsdbedes cae’ 1,964,000 126.826 000 194,920,000  penditure Survey of New York, if the local, county and 
CSS Ga ea ee f 9 +4 : < 
1,648 .000 93.072 .000 137.152.000 State governments of New York would adopt a program of 
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“no new bond issues,” taxpayers of the State would be “in 
pocket” to the extent of $72,000,000 over the next five years. 
This would be due to savings coming with decreased debt 
service requirements. “A program of ‘no new bond issues,’ 
if started immediately,” said Walter M. Franklin, Secretary 
of the Citizens Public Expenditure Survey of New York, 
“means that beginning in 19389 there would be a gradual 
decline in the annual payments of interest and principal 
on the aggregate bonded debt of local, county and State 
government. These annual reductions, added together, 
would total $72,000,000 in five years’ time. If the policy 
were adhered to for a period of 10 years, the taxpayers of 
New York would be in pocket a total sum of $327,000,000, 
an amount which exceed sthe total 1936 New York State tax 
levy.” Mr. Franklin added: 


Such savings in debt service could be applied to reduce taxes, and 
proper guards could be created to see that they were so applied and not 
to increasing public payrolls and expanding the operations of various 
governmental units. Thus a program of “no more bonded debt’? would 
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be a sure way to reduce the tax burden that increasingly staggers the 
citizens of the State. 

Of the $1,211,000,000 raised by New York State and local taxation in 
1936, an estimated $237,000,000 goes to meet the required principal and 
interest payments on the aggregate bonded indebtedness of the various 
governmental units. Thus about 20c. of every New York tax dollar goes 
for debt service. 

This means that every family, including the 1,700,000 persons dependent 
on State assistance in some form, must pay approximately $75 each year 
in taxes to meet the debt service requirements alone. 

If the State government alone issued no more bonds, annual debt 
service appropriations would decrease rapidly in amount so that by 1949 
the annual debt service requirements instead of being $55,000,000 would 
be only $24,000,000—a reduction of $31,000,000. 

People do not realize how expensive is the policy of borrowing. If a 
project costs $50,000,000 when financed from current revenues, it costs 
$100,000,000 if financed by 50-year 4% serial bonds, or $125,000,000 if 
financed by 50-year 4% term bonds. In the past 10 years the State of 
New York has spent for interest alone $176,000,000. This sum is about 
40% of all appropriations included in the 1937-38 budget and more than 
four-fifths of the total amount appropriated for the expenses, including 
debt service and capital outlays, of running the State. 











Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 14, 1938. 

Business activity continues to expand in many lines, As 
a result of the rapid changes taking place, especially since 
the four-Power agreement at Munich, the feeling is becom- 
ing more and more general that the uptrend will continue 
well into 1939. The Ford Motor Co. is a fair example of 
the prevailing optimism. The officials of this outstanding 
leader in the automotive field are most enthusiastic con- 
cerning the prospects for 19539, and are backing up their 
bullish views in a big way, placing large-scale orders in 
many directions. Alfred P. Sloan Jr., Chairman of the 
Board of General Motors, told a meeting of dealers and dis- 
tributors recently that he believed present increased activity 
in the automobile industry marks the beginning of an 
upward trend “on the long pull.” “I am encouraged about 
business on the long pull,” he said. “I believe, for our- 
selves, business in 19389 will be better than last year (re- 
ferring to the 1988 model production year which ended this 
summer), and in some cases better than in 1937.” The 
stock market the past week has been seething with activity, 
the sustained upward movement reflecting in no small meas- 
ure the high degree of optimism that prevails in many 
quarters. According to the “Journal of Commerce,” the 
business index rose to 86.8, as compared with a revised 
figure of 86.2 for the preceding week and 100.7 for the 
corresponding week of last year. However, gains for the 
week were largely restricted to car loadings, automotive 
activity and steel output, this observer states. A break of 
$4 a ton in prices of some flat-rolled steel products is the 
culmination of irregularities in quotations which have pre- 
vailed over recent weeks, says the “Iron Age” in its weekly 
trade review. “Coincident with the weakness in steel prices, 
pig iron quotations are firm at the recently announced $1 
a ton advance, which has become unanimous, bringing a 
further slight rise in the ‘Iron Age’ pig iron composite 
price to $20.61, while the scrap composite price is unchanged 
at $14.25. Scrap is marking time, but a sharp rise in steel 
ingot output this week has added to the bullishness of 
scrap dealers who expect that any increase in mill buying 
will be immediately reflected in higher scrap prices. The 
gain in steel ingot output this week to 51.5% from 49% last 
week is the sharpest rise within one week this year except 
post-holiday recoveries. In the corresponding week last 
year ingot output was at 63.5%, but was rapidly declining. 
As indicative of business recovery, the ‘Iron Age’ capital 
goods index has risen 3.3 points to 65.1, the highest level 
thus far in 1938, and compares with 88.3 one year ago. 
The rise has been largely accounted for by automobile 
assemblies, but other components have also registered 
gains. New business in steel has gained consistently during 
the past two weeks. One of the largest inquiries for rail- 
road equipment in some time is from the Union Pacific RR., 
which will buy 30 locomotives.” Production of electricity 
by the electric light and power industry, based on the first 
complete returns available since the tropical hurricane some 
weeks ago totaled 2,154,449,000 kilowatt hours for the week 
ending Oct. 8, an increase of 0.7% over the revised output 
of 2,139,142,000 kilowatt hours in the preceding week. The 
Edison Electric Institute report showed that production in 
the week of Oct. 8 was 5.5% lower than the output of 
2,280,065,000 kilowatt hours in the corresponding week of 
1937. The Pacific Coast was the only region to report a 
gain in production over 1937. Observers state that the 
extent of the rise in the production of building materials 
during the remainder of the year will depend largely upon 
weather conditions and inventory policy, since a backlog 
of construction work of record proportions for recent years 
seems assured. Residential construction contracts awarded 
last month and the total of all awards materially exceeded 
the August rate. Heavy engineering awards have continued 
at recovery peak levels in October. Thus, building work 


accumulated since July is around the highest levels seen 
since 1930. 


A high surge of buying on Columbus Day 


brought retail sales volume this week to a new peak for the 
fall season, Dun & Bradstreet, Inc., reported today. “A 
more liberal spending mood was in evidence,” said the 
agency’s weekly review. In wholesale markets fear of price 
increase or of delivery delays led buyers to make more 
generous provision for future needs, it was said. Re-orders 
were heavy during the week, testifying to the inroads made 
into store stocks. A majority of the important indicators 
of business, according to the review, scored gains for the 
week. It is stated that automobile dealers with new models 
to show reported new orders surpassing those booked in 
the 1938 announcement period. The Association of Amer- 
ican Railroads reported today 702,964 cars of revenue freight 
were loaded during the week ending last Saturday. This 
was an increase of 5,026 cars, or 0.7 of 1%, compared with 
the preceding week; a decrease of 109,294 cars, or 138.5% 
compared with a year ago, and a decrease of 268,291 cars, 
or 27.6% compared with 1930. A feature of the weather 
the past week has been the droughty conditions prevailing 
over large areas. In the more Eastern States, while rain- 
fall was light, the condition of the soil with regard to 
moisture is still mostly favorable, due to heavy rainfall 
in September. Cool weather retarded the growth of late 
crops in this area, and frosts were general in northern 
sections, extending southward over the entire Appalachian 
area, but damage was slight because of advance maturity 
of vegetation. There were also some frosts in the upper 
Ohio Valley, especially northern Ohio, but little harm re- 
sulted. An extensive area between the Appalachian and 
Rocky Mountains experienced another warm, dry week, 
which intensified droughty conditions. Generally, from 
the Mississippi River westward to the Rocky Mountains, 
except in local areas, widespread, severe drought prevails, 
and the need of moisture is urgent. In fact, throughout 
the South and from the Appalachian Mountains westward 
and northwestward to the Rocky Mountains, there is a 
general need of rain, an unusually extensive area to experi- 
ence such conditions. In the New York City area the 
weather during the past week has been unseasonably warm, 
with generally clear skies. Today it was fair and warm 
here, with temperatures ranging from 61 to 71 degrees. The 
forecast was for partly cloudy and continued warm tonight 
and Saturday. Sunday probably fair and colder. Over- 
night at Boston it was 58 to 80 degrees; Baltimore, 58 to 72; 
Pittsburgh, 54 to 72; Portland, Me., 56 to 74; Chicago, 54 to 
70; Cincinnati, 44 to 76; Cleveland, 52 to 66; Detroit, 44 to 
72; Charleston, 66 to 76; Milwaukee, 54 to 68; Savannah, 
64 to 76; Dallas, 68 to 90; Kansas City, Mo., 66 to 82; 
Springfield, Mo., 62 to 80; Oklahoma City, 66 to 90; Salt 
Lake City, 56 to 78; Seattle, 44 to 58; Montreal, 56 to 76, 
and Winnipeg, 40 to 72. 
EO ————— 


Moody’s Commodity Index Declines 
Moody’s Commodity Index has declined 1.8 points to 
142.8 this week. Commodities registering a decline for the 
week include silk, cocoa, corn, hogs and sugar whereas gains 
were made by hides, rubber, wheat, steel scrap, copper and 
cotton. No net change was recorded by silver, lead, wool 


and coffee. 
The movement of the index has been as follows: 


Fri., 0 hy RS Se 144.6| Two weeks ago, Sept. 30.___- 144.6 
Sat., eee eae 144.8} Month ago, Sept. 14...-..._.-. 144.6 
Dee. Tb; BO. cc cdacbossecas .0| Year ago, "MSE 171.7 
. Ge. Se. scuseaee soni 143.3] 1937 —April 5...--...-- 228.1 
, ye  Seeeepere Holiday Low—Nov. 24__-....... 144.6 
Ts, ee, In noscapsedennen 142.6| 1938 High—Jan. 10__---_._-- 152.9 

Sn 08. BOs co caucsccusee 142.8 Low—June 1____--...--. 130.1 





—_ 


Advance of 0.4 Point Noted in ‘“Annalist’’ Weekly 
Index of Wholesale Commodity Prices During Week 
Ended Oct. 8 

The “Annalist” announced on Oct. 10 that commodities 

advanced on a broad front during the week ended Oct. 8, 

with buyers apparently taking their cue from the stock mar- 

ket. The “Annalist” weekly index of wholesale commodity 
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prices rose to 80.1 on Saturday, Oct. 8, as compared with 
79.7 (revised) in the previous week and 93.0 a year ago. 
The “Annalist” added: 
Although plus signs were scattered liberally throughout the list, most 
gains were of moderate proportions. Rubber, hides and copper, however, 
both trade and speculative buying. 























were unusually strong, reflecting 
Cotton advanced briskly in the early part of the week, but lost considerable 
ground on Saturday when the Government crop estimate was released. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 
, Oct. 8, 1938 Oct. 1, 1938 Oct. 5, 1937 

F rm products pene weeceneesneunnes 78.9 78.3 96.8 
Food vroduete Fe eee ain gee 72.9 72.3 86.9 
Textile products. ------------------ *58.7 *58.5 67.9 
PU. cocedéces occcccccccecceccece | 84.4 a84.3 91.1 
Metals... ------------------------ 97.0 96.8 107.5 
Building materials. ---------------- 65.4 a65.4 70.8 
ha TE EAL, 2: 87.1 87.1 90.0 
Miscellaneous. -.-.----------------- 71.5 70.8 78.4 

Pe a | 80.1 a79.7 93.0 

*Preliminary. a Revised 

—_——_————_ 


Retail Costs of Food Advanced 0.4% Between Aug. 16 
and Sept. 13, According to United States Depart- 


ment of Labor 

The retail cost of food advanced 0.4% between Aug. 16 
and Sept. 13, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, announced 
on Oct. 7. “This increase resulted from higher costs for 
eggs, higher prices of milk in three cities, and an increase 
in the cost of fresh pork and veal,’ Mr. Lubin said. ‘There 
were marked decreases in flour and bread prices. Had it 
not been for the declines in cereals and bakery products, 
the index for all foods would have advanced 1.3%.” The 
Commissioner further reperted: 

The regional changes were evenly divided, 24 cities reporting higher costs, 
24 lower costs, and three showing no change. Higher prices were reported 
for 29 of the 84 foods included in the index, lower prices for 53, and for 
two there was no change. 

The September index for all foods was 78.7% of the 1923-25 average. 
This is 8.3% below the level of September of last year, when the index 
was 85.8 and when costs were lower for all commodity groups except eggs. 
The current food cost index is 18.0% higher than in September, 1932, 
when the index was 66.7. It is 27.1% below the level of September, 1929, 
when the index stood at 108.0. 

The cost of cereals and bakery products declined 3.0% over the month. 
The index for this group is 7.2% lower than for the corresponding period 
of last year, and is at the lowest level since the spring of 1934. The 
price of flour, which has tended downward for a year, declined 4.3% 
and is 19.2% lower than in September, 1937. The most important price 
change for the group was a decrease of 4.2% in the price of white bread. 
Lower prices were reported from 20 cities, with concentration in the Eastern 
cities.. In other cities the price was unchanged. Whole wheat and rye 
bread declined about 3.5% each. With the exception of a decrease of 1.7% 
for corn flakes, other price changes for items in this group were un- 
important. 

Meats showed an increase of 0.2%, resulting from higher costs for veal 
and fresh pork. Veal cutlets were 1.9% higher; pork chops rose 7.2%, 
and loin roast increased 8.1%. Price changes for cured pork items were 
unimportant. Other meats moved downward. Beef decreased 0.9%. 
Chuck roast and round steak averaged about 1.5% lower than last month. 
Minor changes were reported for the other beef items. Lamb decreased 
1.4%. Changes were greatest for lamb chuck and rib chops, which 


declined about 3% each. Roasting chickens were down 1.5%, and canned 
salmon decreased 1.8%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-Year Average 1923-25—100 


























Commodity Group Sept. 13,;Aug. 16,|July 12,|Sept. 14,| Sept. 15,| Sept. 15, 
1938* 1938 1938 1937 1932 1929 
po eae 78.7 78.4 80.0 85.8 66.7 108.0 
Cereals & bakery prods._| 88.2 91.0 91.4 95.1 74.3 98.6 
BRODER. os '. sdarvcesessed, Bee 98.0 99.3 111.4 75.8 124.7 
Dairy products. -.-.-.-.-- 77.2 76.1 76.2 83.9 65.4 103.0 
) ES Re EES 82.2 72.5 68.0 79.0 62.4 108.9 
Fruits and vegetables...| 54.9 a55.0 61.7 59.2 52.8 107.6 
WES iwtaonete caged 52.7 a52.7 60.3 56.3 51.3 108.6 
Cn anctink enews 76.3 77.4 78.0 82.0 69.2 92.3 
IS Jn te tn Sven ch saute sal wh te 59.5 59.6 59.2 72.2 54.4 107.1 
Beverages & chocolate..| 66.4 66.5 66.7 70.4 74.6 110.2 
Fats and oils........--- 67.7 68.1 67.7 78.4 51.3 93.4 
Sugar and sweets- - ----- 62.3 62.9 63.3 66.5 58.2 75.9 





*Preliminary. a Revised. 

The cost of dairy products rose 1.5%, due primarily to an increase in 
the price of fresh milk in New York City (12.7%), Buffalo (23.83%), and 
Atlanta (14.7%). The increases for Atlanta reflected a return to the price 
effective prior to June 1. The average price of butter showed little change, 
with minor increases and decreases offsetting each other. Butter is 19.2% 
lower than one year ago. Cheese decreased 1.4%. 

The seasonal increase in the cost of eggs amounted to 13.3%, with the 
price of eggs 4.1% higher than in September, 1937. Increases in all 
regions were markedly greater than for the same period in 1937, with the 
exception of the cities in the Mountain and Pacific areas. 

The recent decline in the cost of fruits and vegetables was retarded, 
with a decrease of 0.1% reported for the month. Prices of all of the 
green vegetables increased. The greatest advance was 30.8%, for green 
beans. Potatoes declined 2.0%, onions 7.0%, and sweet potatoes 22.9%. 
The price of apples showed little change. Lemons decreased 2.1%, while 
bananas rose 1.9% and oranges advanced 2.5%. The steady decline in 
the cost of canned goods continued, with a decrease of 1.4%. Prices 
were lower throughout the canned foods group, with the greatest reductions 
reported for peaches and peas. A decline of 1.4% in the price of navy 
beans was the largest change for the dried items. 

The cost of beverages and chocolate showed practically no change. 
Coffee continued its decline, with a decrease of 0.5%. 

Fats and oils declined 0.6%, moving with the price of lard, which 
decreased 0.9%. The index for this group is 13.7% lower than one year 
ago. An advance of 1.0% was shown for shortenings sold in cartons. 
Shortenings sold in other containers rose 3.4%. With the exception of 
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which showed an increase of 1.7%, showed 


other items 


peanut butter, 
little change. 

The cost of sugar and sweets decreased 1.0% and is 6.4% lower than 
in September, 1937. Sugar declined 1.5%. Decreases were reported in 21 
cities, increases in eight, and in 22 cities no change was shown. The 
greatest relative change was a decrease of 0.4c. per pound for Denver. 
Prices for other items in this group averaged slightly lower than a 
month ago. 

Food costs advanced 0.4%. Higher costs reported in 24 cities more 
than offset lower costs reported in 24 other cities. Increases were more 
marked in cities in the central areas. Decreases were reported for all 
cities in the New England area. No change was recorded for three cities. 
Increases were greatest in Buffalo (1.8%), Springfield, Ill. (1.7%), and 
St. Paul (1.6%). In each of these cities prices of fresh fruits and 
vegetables advanced sharply. In Buffalo the price of fresh milk rose 2c. a 
Cream showed a corresponding increase. Eggs advanced 22.1% in 


quart. 

Springfield. St. Paul reported higher prices for both coffee and tea, 
contrary to the general movement for these items. Two widely separated 
cities, Manchester and Butte, showed the largest decrease, 2.7%. Marked 
declines in prices of fresh fruits and vegetables were reported in both 


cities and the advance for eggs was less than average. 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREA 
Three-Year Average 1923-25—100 
































Regtonal Area Sept. 13,);Aug. 16,|July 12,|Sept. 14,| Sept. 15,| Sept. 15, 
1938* 1938 1938 1937 1932 1929 
Unttel BE. 6s<ceccsaen 78.7 78.4 80.0 85.8 66.7 108. 
New England-.-....----- 77.5 78.0 79.3 85.6 67.3 107.4 
Middle Atlantic. _-..--- 79.7 a79.3 80.9 86.7 68.8 108.0 
East North Central_---- 79.1 78.2 80.8 86.4 65.4 109.6 
West North Central---- 80.5 79.8 82.5 87.2 65.1 109.4 
South Atlantic_....-.---. 77.7 77.3 77.9 84.8 65.8 107.7 
East South Central_-_.-- 72.6 72.8 73.7 81.3 61.0 107.2 
West South Central___.| 77.6 77.8 77.6 83.3 63.7 105.5 
eee a 79.7 80.1 83.8 87.3 65.1 104.1 
NR SRR Re 76.5 a76.4 77.0 82.6 65.9 104.8 
* Preliminary. a Revised. 
ee = ee 


Revenue Freight Car Loadings in Week Ended Oct. 8 
Reach 702,964 Cars 

Loadings of revenue freight for the week ended Oct. 8, 
1938, totaled 702,964 cars, a gain of 5,026 ears, or 0.7%, 
over the preceding week, a decrease of 109,294 cars, or 13.5%, 
from the total for the like week a year ago, and a drop of 
117,606 cars, or 14.3%, from the total loadings for the ecor- 
responding week two years ago. For the week ended Oct. 1, 
1938, loadings were 17.3% below those for the like week of 
1937, and 14.8% below those for the corresponding week of 
1936. Loadings for the week ended Sept. 24, 1938, showed 
a loss of 19.3% when compared with 1937, and a drop of 
16.3% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Oct. 8, 1938, loaded a total of 326,309 cars of revenue freight 
on their own lines, compared with 327,470 cars in the pre- 
ceding week and 371,821 cars in the seven days ended Oct. 9, 
1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTION 

(Number of Cars) 
































Loaded on Own LAnes | Received from Connections 
Weeks Ended— Weeks Ended— 
Oct. 8, , Oct.1, ; Oct.9, | Oct. 8, | Oct.1, , Oct.9, 
1938 1938 1937 1938 1938 1937 

Atchison Topeka & Santa Fe Ry.| 21,839] 21,467) 26,264] 6,153) 6,148] 7,632 
Baijtimore & Ohio RR.-..-.-..---- 28,178] 28,636] 33,388] 16,295) 15,301) 18,594 
Chesapeake & Ohio Ry..-.-.---- 24,489) 24,168) 25,591] 10,985) 10,651| 11,850 
Chicago Burlington & Quincy RR.| 17,955] 16,978] 19,637] 8,569] 8,582) 10,524 
Chicago Milw. St. Paul & Pac.Ry| 20,999] 21,024/ 21,937] 8,528] 8,424] 9,189 
Chicago & North Western Ry-.--| 15,585] 15,810] 17,483] 11,004] 11,066] 13,418 
Gulf Coast Lines........-.----- 2,366) 2,422) 2,463) 1,291] 1,395] 1,487 
International Great Northern RR} 2,240) 2,147) 2,532} 1,920] 1,693) 2,377 
Missouri-Kansas-Texas RR-.---- 4,929} 5,009, 6,175] 2,849] 2,945! 3,178 
Missouri Pacific RR.......-.--- 15,977| 16,640) 18,243) 9,944) 8,965] 10,273 
New York Central Lines._..---- 27,189] 35,962) 44,480] 40,527] 39,591] 45,743 
N. Y. Chicago & St. Louis Ry.-| 5,513] 5,591] 4,867] 9,479] 9,671] 10,513 
Norfolk & Western Ry....-.---- 22,626) 22,747) 24,727] 4,451] 5,004) 4,445 
Pennsylvania RR-_......-.----- 60,054} 61,395] 70,597) 39,965) 37,555] 44,588 
Pere Marquette Ry_..-.-.---.--- 5,574) 5,430) 6,953) 5,595) 5,005} 6,191 
Pittsburgh & Lake Erie RR_--.-- 4,979} 5,488) 6,040] 5,884] 5,605) 7,107 
Southern Pacific Lines. .......-- 31,882] 30,881) 34,555] 8,296) 8,237] 9,371 
WE bitnducatietacocenuce 5,935} 5,676] 5,889] 8,515) 7,923] 8,723 
TE cadeidinitendbnienowddeten 326 ,309'327 ,470'371 ,821'199,250'193,761|225,203 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Week Ended 
Oct. 8, 1938 Oct. 1, 1938 Oct. 9, 1937 
Chicago Rock Island & Pacific Ry. 27 ,634 26,916 28,754 
Illinois Central System _.. ...---- 35,171 34,432 36,785 
St. Louis-San Francisco Ry - - - -- - 14,820 15,249 16,014 
PE p eee are 77,625 76,597 81,553 





The Association of American Railroads, in reviewing the 
week ended Oct. 1, reported as follows: 

Loading of revenue freight for the week ended Oct. 1 totaled 697,938 
cars. This was a decrease of 145,923 cars or 17.3% below the corre- 
sponding week in 1937 and a decrease of 252,725 cars or 26.6% below 
the same week in 1930. 

Loading of revenue freight for the week of Oct. 1 was an increase of 
22,385 cars or 3.3% above the preceding week. 

Miscellaneous freight loading totaled 280,689 cars, an increase of 14,528 
cars above the preceding week, but a decrease of 55,503 cars below the 
corresponding week in 1937. 

Loading of merchandise less-than-carload-lot freight totaled 158,576 
cars, an increase of 1,405 cars above the preceding week, but a decrease 
of 16,119 cars below the corresponding week in 1937. 

Coal loading amounted to 131,789 cars, an increase of 1,439 cars above 
the preceding week, but a decrease of 32,059 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 41,589 cars, an increase of 
1,604 cars above the preceding week, and an increase of 5,275 cars above 
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the corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of Oct. 1 totaled 27,168 cars, an increase 
of 882 cars above the preceding week, and an increase of 2,476 cars above 
the corresponding week in 1937. 

Livestock loading amounted to 17,216 cars, an increase of 689 cars above 
the preceding week, but a decrease of 4,575 cars below the corresponding 
week in 1937. In the Western districts alone, loading of livestock for the 
week of Oct. 1 totaled 13,613 cars, an increase of 503 cars above the pre- 
ceding week, but a decrease of 4,736 cars below the corresponding week 
in 1937. 

Forest products loading totaled 32,487 cars, an increase of 465 cars 
above the preceding week, but a decrease of 5,931 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 29,184 cars, an increase of 2,090 cars above 
the preceding week, but a decrease of 33,115 cars below the corresponding 
week in 1937. 

Coke loading amounted to 6,408 cars, an increase of 165 cars above 
the preceding week, but a decrease of 3,896 cars below the corresponding 
week in 1937. 
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All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 





1930 


3,347,717 
3,506,236 


1937 


2,714,449 
2,763,457 
2,986,166 
3,712,906 
3,098,632 
2,962,219 
3,794,249 
3,100,590 
3,169,421 


1938 





Four weeks in January 2,256,423 
Four weeks in February 2,155,451 
Four weeks in March 2,222,864 
Five weeks in April 2,649,894 
Four weeks in May 2,185,822 
Four weeks in June 2,170,984 
Five weeks in July 2,861,762 
Four weeks in August 2,392,040 
Four weeks in September. - 2,552,621 
Week of Oct. 1 697,938 843,861 950,663 


22,145,799 29,145,950 35,153,701 
In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 1, 


1938. During this period only 19 roads showed increases 
when compared with the same week last year. 























REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 1 





Total Loads Recetved 
Jrom Connections 


1938 1937 


Total Revenue 


Ratlroads Freight Loaded 





1938 


To.al Loads Recetoed 
from Connecttons 


1937 


Total Revenue 


Ratlroads Freight Loaded 





1938 





Eastern District— 
726 5 1,103 1,208 
Bangor & Aroostook 879 ,09% 33% 146 266 
Boston & Maine x 6,843 é ‘ ; 10,671 
Chicago Indianapolis & Louis__ 
Central Indiana 

Central Vermont 

Delaware & Hudson 

Delaware Lackawanna & West. 


ao & Toledo Shore Line. .- 
e 

Grand Trunk Western 

Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Maine Central 


to 
New York Central Lines 
N.Y. N. H. & Hartford 
New York Ontario & Western. 
N. Y. Chicago & St. Louis.-.-- 
Pittsburgh & Lake Erie 
Pere Marquette 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North... 
Pittsburgh & West Virginia---- 





138,048 | 170,120 | 163,509 178,445 
Alleghany District— mre: 7 
Akron Canton & Youugstown-- 451 488 509 947 


Baltimore & Ohio 28,636 36,009 34,431 18,449 


3,699 5,427 6,818 2,596 
Buffalo Creek & Gauley 406 403 340 j 7 
Cambria & Indiana 1,104 1,525 1,370 1 20 
Central RR. of New Jersey ---- j 7,639 11,604 
807 98 
Cumberland & Pennsylvania. -- f 298 36 
Ligonier Valley 187 35 
Long Island j 821 36 2,742 
Penn-Reading Seashore Lines -- 1,580 1,360 
Pennsylvania System ‘ 73,880 47,937 
Reading 13,255 17,260 18,0¢9 
Union (Pittsburgh) 5,976 14,964 6,077 
West Virginia Northern 26 { 37 
Western Maryiand 3,302 3,526 6,843 


164,467 93,570 





116,820 


161,834 


128,395 








Pecahontas District— 
Chesapeake & Ohio 
Norfolk & Western 
Virginian 


25,512 
26,205 
5,214 


27,008 | 10,651 | 13,168 
24,344 5,004 4.942 
4,005 980 809 


24,168 
22,747 
4,334 





56,931 


51,249 


Southern District— 
Alabama Tennessee & Northern 215 264 
Atl. & W. P.—W. RR. of Ala_- 823 831 
Atlanta Birmingham & Coast-_-_ 608 669 
Atlantic Coast Line 8,477 10,015 
Central of Georgia 4,171 4,332 
Charleston & Western Carolina 424 454 
Clinchfield 1,343 1,564 
Columbus & Greenville 556 521 
Durham & Southern 191 188 
465 494 

38 62 
Georgia 965 997 1,561 
Georgia & Florida 314 455 5: 507 
Gulf Mobile & Northern 2,054 2,253 f 1,243 
Illinois Central System 24,840 28,300 13,387 
Louisville & Nashville 23,061 24,876 5,16 : 5,558 
Macon Dublin & Savannah ---.- 170 162 ‘ 3s 377 
Mississippi Central 225 236 : 3: 476 























Southern District—(Conel.) 
Mobile & Ohio 
Nashville Chattanooga & St. L. 
Norfolk Southern 


Richmond Fred. & Potomac. -_-_ 
Seaboard Air Line 
Southern System 


2,030 
2,93: 





114,622 70,292 








Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 3,869 
Duluth Missabe & I. R 7,108 
Duluth South Shore & Atlantic. 985 
Elgin Joliet & Eastern 5,748 
Ft. Dodge Des Moines & South. 509 
Great Northern 18,454 
Green Bay & Western 684 
Lake Superior & Ishpeming --.--. 1,254 
Minneapolis & St. Louis 2,150 
Minn. 8t. Paul & 8.8. M 6,258 7,506 
Northern Pacific 11,178 | 13,615 
Spokane International 280 291 
Spokane Portland & Seattle.._.| 2,082 2,165 

135,722 


12,881 


22,560 
3,657 


2'685 
22,742 


18,277 
2°543 
20,716 


2,856 
2,025 





102,095 134,023 





Central Western District— 
Atch. Top. & Santa Fe System_ 21,509 


21,467 | 26,366 
3,161 


3,113 3,589 
Bingham & Garfield 365 598 
Chicago Burlington & Quincy..| 16,978 19,556 8,582 
Chicago & Illinois Midiand- ..- 1,661 $ 591 
Chicago Rock Island & Pacific. ‘ 8,176 
Chicago & Eastern Lilinois 2,514 
Colorado & Southern 1,313 
Denver & Rio Grande Western. , 5% 3,058 
Denver & Sait Lake 2 28 
Fort Worth & Denver City___- 1,114 
Illinois Terminal! : 1,275 
Missourt-Lilinois D § 380 
‘ 127 

390 
0 
Southern Pacific (Pacific) 4,929 
Toledo Peoria & Western 409 1,258 
Union Pacific System 14, 96§ 9,727 
427 j < 12 
1,903 ¢ 2,667 





132,061 | 120,305 


68,085 


Southwestern District— 
Burlington-Rock Island 205 209 478 
Fort Smith & Western 294 296 239 248 
Gulf Coast Lines 2,422 2,888 < 1 1659 
International-Great Northern-- 2,147 2,846 2,755 
Kansas Oklahoma & Guif 256 266 1,319 
Kansas City Southern 1,946 2,321 2,194 
Louisiana & Arkansas 1,893 1,615 1,092 
Louisiana Arkansas & Texas. -- 181 396 292 
Litchfield & Madison 289 284 333 
Midiand Valley 872 912 876 
Missouri & Arkansas 284 216 193 
Missouri-Kansas-Texas Lines-- 5,009 7,043 5,291 
Missouri Pacific 16,680 19,342 19,110 
Quanah Acme & Pacific 108 97 90 94 
St. Louis-San Francisco 9,343 10,390 4,706 
St. Louls Southwestern 3,495 3,695 2,220 
Texas & New Orleans 7,589 8,554 7,846 2,810 
Texas & Pacific 5,004 6,402 5,524 3,411 4,005 
Wichita Falls & Southern 270 ‘ 237 43 57 
Wetherford M.W.&N.W--.-- 20 12 33 30 37 


40,901 


10,425 
111 
4,667 


2,517 
3,576 


10,915 
4.144 

















34,692 





58,260 69,025 65,425 





Note—Previous year’s figures revised. * Previous figures. 


x Estimated figures due to hurricane and flood conditions. 











United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.3% During Week 
Ended Oct. 8 

Continued declines in wholesale market prices of farm 
products and foods caused the United States Department of 

Labor, Bureau of Labor Statistics’ index of wholesale com- 

modity prices to fall 0.3% during the first week of October, 

Commissioner Lubin announced on Oct. 13. The index of 

wholesale commodity prices, 77.8, is 9.5% lower than a year 

ago and 0.1% below a month ago,” Mr. Lubin said; he added. 

In addition to the farm products and foods groups, minor decreases 
were registered by the fuel and lighting materials, chemicals and drugs, 
and housefurnishing goods groups. The hides and leather products, textile 
products, building materials, and miscellaneous commodities groups ad- 
vanced fractionally and metals and metal products remained unchanged at 


last week’s level. 
The decline in prices of agricultural commodities, together with lower 
prices for goatskins, raw jute, scrap steel, sand, gravel, and sulphur caused 


the index for the raw materials group to drop 0.8%. Raw materials prices 
are slightly higher than they were a month ago and 12.9% lower than 
they were a year ago. 
A minor decrease, 0.1%, was recorded in the index for the semi-manufac- 
tured commodities group during the week because of weakening prices for 
raw sugar, pig tin, sole leather, and vegetable oils. The current index, 
75.0, is 0.7% higher than a month ago and 10.1% lower than a year ago. 
The large group of finished products declined 0.4% to the low point of 
the year. The group index, 81.6, is 0.4% and 8.0% lower than it was a 
month ago and a year ago respectively. } 
Wholesale prices of non-agricultural commodities fell 0.3% according to 
the indext for “all commodities other than farm products,” and are 0.1% 
below the corresponding week of last month. Compared with a year ago 
this group is down 7.7%. 
Industrial commodities prices, as measured by the index for ‘‘all com- 
modities cther than farm products and foods,” declined 0.1% to the level 
of a month ago. They are 4.5% lower than they were at this time last year. 


The Department of Labor in its announcement, quoted 
Commissioner Lubin as above, also stated: 
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Decreases of 6.6% for grains and 2.1% for livestock and poultry were 
primarily responsible for a decline of 1.0% in the farm products group 
index. Quotations were lower for barley, corn, oats, rye, wheat, hogs, live 
poultry, flaxseed, dried beans, and potatoes. Higher prices were reported 
for cows, sheep, cotton, eggs, apples, lemons, and alfalfa seed. 
This week’s farm products index, 67.4, is 0.4% lower than it was a month 
ago and 18.5% lower than it was a year ago. 
wholesale prices of foods declined 0.5 
decreases of 1.2% for meats and 0.9% for cereal products. 
lower for flour, hominy macaroni, meal, fresh 
poultry, glucose, lard, raw sugar, and most vegetable oils. The fruit and 
vegetable subgroup advanced 1.4% and dairy products did not change. 
Quotations were higher for canued and dried fruits, mutton, cheese, and 
coffee. The current food group index, 73.7, is at the same level as a month 
ago and is 15.2% lower than for the corresponding period of last year. 

In the fuel and lighting materials group a decrease of 0.7% in petroleum 
products, principally gasoline, caused the index to drop 0.4%. Coal prices 
advanced fractionally and coke remained firm. 

Lower prices for sulphur and oils caused the index for the chemicals and 
Higher prices were reported for alcohol, 
Mixed fertilizer and fertilizer material 


oranges, 


largely as a result of 
Prices were 
pork, dressed 


Average 


grits, corn 


drugs group to decline 0.3%. 
copperas, and copper sulphate. 
prices were steady. 

A fractional decrease in prices of wooden furniture resulted in a decline 
of 0.1% in the index for the housefurnishing goods group. Average whole- 
sale prices of furnishings were steady. 

Pronounced advances in prices of hides and calfskins caused the index 
for the hides and leather products group to rise 0.3%. Average wholesale 
prices for shoes and sole leather were slightly lower. 

The index for the textile products group also advanced 0.8%. The in- 
crease resulted from sharp increases in prices for muslin, print cloth, 
cotton yarns, raw silk, silk yarns, and burlap. No changes were reported 
in prices of clothing, hosiery and underwear, and woolen and worsted 
goods. 

Advancing prices for lumber, including yellow pine timbers, spruce, and 
red cedar shingles, together with higher prices for turpentine and lime, 
caused the building materials group index to rise 0.2% to the highest point 
reached since June. Prices were lower for yellow pine lath, Douglas fir 
and Ponderosa pine lumber, cypress shingles, sand, and gravel. The brick 
and tile, cement, and structural steel subgroups remained unchanged at 
last week’s level. 

In the metals and metal products group, lower prices for scrap steel and 
pig tin were counterbalanced by higher prices for antimony and the group 
of agricultural implements and plumbing and heating fixtures were un- 
changed from last week. 

Wholesale prices for crude rubber rose 9.4% during the week and paper 
and pulp averaged 0.1% higher. Cattle feed declined 6.0% and automobile 
tires and tubes did not change. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 9, 1937, Oct. 10, 1936, Oct. 
12, 1935, and Oct. 13, 1934. 

(1926100) 





Oct. | Sept.| : 
Commodity Groups 1 24 
1938} 1938 


All commodities 78.0} 78.4 
Ferm products. -_ ‘ 68.1 9 
Foods. - - -_ ae ; 74. 5.0 
Hides and leather products 92.8] 92.! : 
Textite products 5.6) 65.4 
Fuel and lighting materia!s_ 9) 77.3 
Metals and metal products- - 
Building materials _- 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous 
Raw materials ____----- a 
Semi-manufactured articles _- 
Finished products - - - - - 
All commodities other than 
farm products i 
All commodities other than 
farm products and foods 


* Not computed. 
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September Chain Store Sales Show Sharp Recovery 


Chain stores throughout the country and in all classes of 
business reported heavy gains in sales in September, accord- 
ing to the current review by “Chain Store Age.” 

Total volume last month reached a new monthly high for 
the current year in point of dollar sales as well as in 
relation to the 1929-31 base period. 

The “Chain Store Age” index of September sales was 
109.0 of the average for the corresponding months of the 
base period. This compares with a revised index of 106.0 
in August and a previous high of 108.2 this year, set in July. 
The index in September, 1937, was 117.0. 

The index of variety chain sales was 115 in September, 
a new high this year, against 109.4 in August. 

The index figures for other groups were: Drug chains, 
134 against 127 in August, and 136 in September last year; 
the shoe group, 127 against 119 in August, and 136, revised, 
in September last year; apparel group, 116, unchanged from 
August; and the grocery group, preliminary index, 99.4 
against 99.7, revised, in August. 

——$< —__—_ 

Retail Prices Continued Unchanged for Second Con- 
secutive Month, According to Fairchild Publica- 
tions Index 

Retail prices continued unchanged for the second consecu- 
tive month, according to the Fairchild Publications retail 
price index. This marks the first time in several years that 
prices remained unchanged for two consecutive months. 
(Quotations, however, show a decline of 7.6% from levels of 
the corresponding month a year ago and of 7.9% from the 
year’s high. Prices are onPy 1.2% above the 1936 low. An 
announcement issued Oct. 13 by Fairchild Publications, New 


York, also had the following to say: 
Three of the major groups in the index remained unchanged, while the 
other three receded fractionally, with men’s apparel showing the greatest 
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decline. Each of the groups, however, reacted as compared with a year 
ago, with home furnishings recording the greatest decline and infants’ wear 
the smallest. Home furnishings showed the greatest decline below last 
year’s high, too. As compared with the 1936 low, infants’ wear still 
shows the greatest advance. 

Most of the commodities 
The items showing changes 
and neckwear, men’s clothing 
musical instruments and luggage. 
decline. 

A firmer retail price trend is indicated after the current period of 
stability, according to A. W. Zelomek, economist, under whose supervision 
this index is compiled. There is no indication, however, that prices will 
average materially higher, unless wholesale quotations will advance much 
further, which does not seem likely. 

FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931==100) 
Copyright 1938, Fairchild News Service 


included in the index remained unchanged. 
include women’s underwear and shoes, shirts 
and shoes, infants’ shoes, floor coverings, 
Shoes, as a whole, recorded the greatest 





Oct. 1, 
1938 


Sept. 1, 
1938 


Aug. 1, 
1938 


July 1, 
1938 


89. 89.0 
84.8 
88.9 
89.0 
96.8 
91.5 


64.0 
85.5 
104.8 


93.5 
105.0 


74.0 
104.4 
92.5 
90.4 
85.6 


May 1,j| Oct. 1, 
1937 
96.3 
89.2 84 
91.5 89. 
95.2 89.3 
97.1 96. 
98.1 91. 





Composite index.......-- 
Piece goods 
Men's apparel _ - 
Women’s apparel-_------- 
Infants’ wear 
Home furnishings - - 
Piece goods: 

Silks 


89.0 89. 
84.5 84 
89.0 88. 
89.4 89. 
96.6 96. 
91.3 91. 
64.0 64. 
85.3 85. 
104.1 104. 


93.5 93. 
105.0 105. 


74.0 


i) 


im Ori on 


65.3 64. 
86.9 85. 
115.5 105. 


oun 
OO 


Cotton wash goods-_-.-- 
Domestics: 

Pic ncseewescosnene 

Blankets & comfortables 
Women's apparel: 


107.2 94. 
111.3 


on 


= 


76.8 
108.2 
93.3 
118.6 
86.8 
87.6 


Aprons and house dresses 
Corsets and brassieres - - 


IAD WIG 


Men’s apparel: 
89.4 
$3.4 
88.0 
84.5 
96.9 
96.6 


Sy ees 
Shirts and neckwear---- 
Hats and caps...------ 
Clothing, incl. overalls -. 
| Spee 
Infants’ wear: 
eee ee 
Underwear 
NE wants chine accede 
Furniture 
Floor coverings _ - 
Musical instruments - - - - - - 
OS reas 
Elec. household appliances 
China- 


mee RAOSHSSO Hv 


Con 
el 
ooo “90 00 4 
SHES SOvS 
SROR PWNHOKE 


100.7 
95.0 
95.5 
102.0 
124.2 
61.4 
80.5 
83.0 
“ 97.0 94.5 
——_—_ 
Department Store Sales Increased by More-Than- 
Seasonal Amount from August to September, Ac- 
cording to Board of Governors of Federal Reserve 
System 
In an announcement issued Oct. 8 the Board of Governors 
of the Federal Reserve System states that ‘department store 
sales increased by more than the usual seasonal amount 
from August to September, and the Board’s adjusted index 
was 86% of the 1923-1925 average in September as compared 
with 83 in each of the two preceding months.’’ The indexes 
= shown below for the last three months and for September, 
7: 
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INDEX OF DEPARTMENT STORE SALES 
1923-1925 Average—100 





Sept., 1938|Aug., 1938|/July, 1938|Sept., 1937 
783 94 


100 





Adjusted for seasonal variation_ -__- 86 83 
Without seasonal adjustment _ _- 91 65 58 
Total sales in September were 9% less and in the first 
three quarters of the year 10% less than in the corresponding 
periods of 1937, according to the Board, which presented the 
following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 








P.C. Change froma Year Ago 





Number 
0. 


Stores 
Reporting 


Nine 


September * Months 





Federal Reserve districts: 
DOGCOR.. .ncsecas Ee 
New York 
RL . cnnamorene ae 
Cleveland 
Richmond 


—11 —7 
—6 —8 

—12 

—14 
—4 
—3 
—9 
= 8 
—3 

—10 
—6 

—15 

















—9 36 j 
* September figures preliminary; in most cities the month had the same number of 
business days this year‘and last year. 
a 
Wholesale Commodity Prices Declined Slightly During 
Week Ended Oct. 8, According to National Fer- 
tilizer Association 
The wholesale commodity price index of the National Fer- 
tilizer Association recorded a slight drop during the week 
ended Oct. 8 as the result of small declines in a wide range 
of commodities. Last week the index (based on the 1926-28 
average of 100%) registered 73.2% as against 73.3% (re- 
vised) in the preceding week. A month ago it stood at 
73.6%, and a year ago at 84.3%. ‘The lowest point reached 
by the index during the current year was 72.9% in the 
middle of August. The Association’s announcement, dated 
Oct. 10, continued : 
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: The index of food prices declined fractionally, with 10 items included 
in the group moving downward during the week, which more than offset 
higher prices for dairy products. Lower levels were recorded by the 
grain and livestock averages, resulting in a smal] drop in the index of 
farm product prices. Corn last week sold at the lowest price since 1934. 
Price changes in industrial commodities were mixed during the week, with 
the index of all commodities except farm products and foods remaining 
at the same level as in the preceding four weeks. Continued strength in 
the non-ferrous metals was reflected in another rise in the metal price 
average. The only other group index to rise was that representing textile 
prices. Fuels, fertilizer materials, miscellaneous commodities, and chemicals 
and drugs were all somewhat lower during the week. A decline in sulphur 
prices, the first change which has occurred in several years, took the 
chemical and drug to a new low. 

Thirty price series included in the index declined during the week 
and 19 advanced; in the preceding week there were 13 declines and 39 
advances; in the second preceding week there were 23 declines and 28 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—=100) 






































Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Oct. 8, | Oct. 1, |Sept. 10,} Oct. 9, 
Total ‘Indez 1938 1938 1938 1937 

25.3 Ds eke siiectesnsiacwis 72.2 72.4 73.1 84.2 

eet 57.5 58.6 58.3 69.7 

Cottonseed oil 74.2 74.5 73.9 70.7 

23.0 Farm producw..............- 64.5 65.1 65.5 78.8 

| REE SES alae ees 47.5 45.8 45.8 44.4 

is ik ni cael on chip 49.9 52.0 49.1 77.3 

EEE ERS Sek 73.3 73.5 75.1 87.8 

17.3 ae Toe 77.2 77.37 78.2 86.6 

10.8 Mieerllaneous commodities_.| 77.3 77.4 76.8 83.7 

8.2 I a ahd inn iene till 58.9 58.4 58.4 68.6 

Ton | EN, ERTS Bt 89.8 89.4 89.0 102.9 

6.1 Building materials__-_.___-- 81.3 81.3 80.3 86.5 

1.3 Chemicals and drugs---.---- 93.4 94.2 94.2 95.6 

3 Fertilizer materials __ __---_-_- 70.4 70.8 69.5 73.8 

3 eee 78.1 78.1 76.0 80.4 

3 Farm machinery - _._.__--_-- 97.3 97.3 97.6 96.4 

100.0 All groups combined-.-..-- 73.2 73,37 73.6 84.3 
r Revised. 
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Electric Output for Week Ended Oct. 8, 1938, 5.5% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 8, 1938, was 2,154,449,000 kwh. This is a 
decrease of 5.5% from the output for the corresponding 
week of 1937, when production totaled 2,280,065,000 kwh. 
The output for the week ended Oct. 1, 1938, was estimated 
to be 2,139,142,000 kwh., a decrease of 6.0% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 






























































Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Oct. 8, 1938 | Oct. 1, 1938 |Sept. 24, 1938|Sept. 17, 1938 
New England--.-.-.-- 7.2 17.2 18.4 1.8 
Middle Atlantic...... 1.5 0.5 x3.6 x1.6 
Central Industrial - - -- 10.4 10.5 9.6 8.1 
West Central_......-. 4.5 3.3 4.3 3.0 
Southern States... ..-. 3.1 3.8 5.8 1.1 
Rocky Mountain---... 16.8 23.7 18.6 19.6 
Pacific Coast........- x0).4 x0.5 x13 0.1 
Total United States_ A 6.0 4.9 2.9 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
MP Soeccie nd 2,014,702) 2,238,268] —10.0 | 2,029,639) 1,456,961| 1,723,428 
BE Biscsciaon 1,881,298} 2,096,266} —10.3 | 1,956,230) 1,341,730] 1,592,075 
. ££ eee 2,084,457! 2,298,005, —9.3 | 2,029,704) 1,415,704] 1,711,625 
Se: Dh anetond ,084,763| 2,258,776| —7.7 | 2,099,712| 1,433,993) 1,727,225 
FRY BO. cccccce 2,093,907) 2,256,335) —7.2 | 2,088,284) 1,440,386] 1,723,031 
GN: Bavtneess 2,115,847| 2,261,725) —6.4 | 2,079,137) 1,426,986] 1,724,728 
, | 2,133,641| 2,300,547; —7.3 | 2,079,149) 1,415,122] 1,729,667 
BE: Beh saswnd 2,138,517| 2,304,032} 7.2 | 2,093,928) 1,431,910} 1,733,110 
PO! ee 2,134,057| 2,294,713) —7.0 | 2,125,502) 1,436, 1,750,0 
Es Bn wesncte ,148,954| 2,320,982; —7.4 | 2,135,598) 1,464,700) 1,761,594 
Ge: 80 wavacce 2,048,360| 2,154,276) —4.9 | 2,098,924) 1,423,977] 1,674,588 
GS Eivewsnanal 2,214,775) 2,280,792} —2.9 | 2,028,563] 1,476,442) 1,806,259 
Sept. 24........ 2,154,218] 2,265,748} —4.9 ' 2,170,807} 1,490, 1,792,131 
Ge Bisesuscn 2,139,142] 2,275,724| —6.0 | 2,157,278] 1,499,459] 1,777,854 
Ge.  Bescessnve 2,154,449) 2,280,065} —5.5 | 2,169,442) 1,506,219] 1,819,276 
|) or 2,276,123 2,168,487! 1,507,503! 1,806,403 


Gas Customers Gain in First Eight Months 


Customers served by manufactured and natural gas utili- 
ties totaled 16,901,800 on Aug. 31, an increase of 250,000 
over the number reported on the same date a year ago, it 
was announced on Oct. 10 by Paul Ryan, Chief Statistician 
of the American Gas Association. 

Revenues of manufactured and natural gas utilities aggre- 
gated $524,104,600 for the first eight months of 1938. This 
was a decrease of 2.6% over the corresponding period 
of 1937. 

Revenues from domestic customers gained 1.2%, while 
revenues from industrial and commercial uses de- 
clined 10.1%. 

Manufactured gas industry revenues totaled $283,270,600 
for the first eight months, an increase of 1.5% from a 
year ago. Revenues from domestic uses such as cooking, 
water heating, refrigeration, &c., were nearly 2% more than 
for the corresponding period of 1937. Revenues from indus- 
trial and commercial uses of manufactured gas were 4% 
under a year ago. 
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Revenues of the natural gas industry for the first eight 
months aggregated $282,598,400, a loss of 5.9% from a year 
ago. Revenues from industrial uses decreased 16.5%, while 
revenues from domestic uses declined 1%. 

During the eight months ending Aug. 31, some 107,075,- 
700,000 cubic feet of natural gas were used in generating 
electric power in public utility steam plants throughout the 
country. 

———< p>. 


Construction Contracts Awarded in September 


Residential building made further marked advances in 
September, according to F. W. Dodge Corporation. Con- 
tracts awarded last month for dwelling accommodations of 
all kinds in the 37 States east of the Rocky Mountains 
amounted to $99,574,000, compared with $65,590,000 in 
September, 1937, and with $99,732,000 in August of this 
year. The increase over September, 1937, was 52%, and 
the daily average of September contracts was somewhat 
higher than the August daily average, whereas there is us- 
ually a seasonal decline in September. 

Two outstanding large projects swelled the September residential total, 
both in New York City. One was the Red Hook housing project, first to 
be started under the new Federal public housing program, contracted for 
at $7,243,000. The other was the first unit of the vast investment hous- 
ing project of the Metropolitan Life Insurance Company, valued at $11,- 
685,000. While these two projects were of exceptional character in the 
September record, both are forerunners of similar public and private hous- 
ing projects to come. Together, they accounted for nearly $19,000,000 of 
the $34,000,000 increase over September, 1937. Of the 15 districts 
making up the 37 States territory, nine besides the Metropolitan New 
York area showed residential contract increases over the corresponding 
period of last year. The month’s record included 10,090 new single-family 
houses, compared with 8,373 contracted for during September, 1937. 

Recovery progress in residential building is shown in the 1938 record by 
quarters. The dollar volume of contracts in the first quarter ran 33% 
behind the first quarter of 1937; the second quarter of this year ran 15% 
behind; but the third quarter ran 30% larger in residential volume than the 
third quarter of last year. At the end of September, the cumulative dol- 
lar volume of residential contracts for this year was only 7% behind the 
figure for the first 9 months of 1937. 

There has been no seasonal let-up in the flow of mortgage-insurance ap- 
plications to the Fedreal Housing Administration. The volume of mort- 
gages selected for appraisal continued through September at the rate, 
established last March, of $22,000,000 a week. Mortgages accepted for 
insurance by the F. H. A. continued at the rate of $15,000,000 a week. 
With these indications of continued small-house building, increased financ- 
ing of large-scale private rental projects, and a huge public housing program 
barely started, the prospect for residential building during the remainder 
of 1938 and, at the very least, through the first half of 1939, appears ex- 
ceedingly good. 

CONSTRUCTION CONTRACTS AWARDED-—37 STATES EAST OF THE 
ROCKY MOUNTAINS 












































No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
Month of September— 
1938—Residentia! building..........-- 11,600 21,781,000 $99,574,000 
Non-residential building......-.- 3,363 15,599,000 91,997,000 
Public works and utilities....... 1,963 148,000 109,329,000 
Total construction.........-. 16,926 37,528,000 $300,900,000 
1937—Residential building.-.......... 10,115 17,028,000 $65,590,000 
Non-residential building......-- 3,309 14,591,000 76,212,000 
Public works and utilities.....-- 1,523 735,000 65,270,C00 
— em are eee GERI E ees 5y 
Total construction........-..- 14,947 32,354,000 $207 ,072,000 
First Nine Months— 
1938—Residential building_.........-- 94,785 167,266,000 $686,322,000 
Non-residential building - ~~ 27,812 115,502,000 685,596,000 
Public works and utilities.....-- 13,760 1,966,000 776,194,000 
Total construction. .......--- 136,357 284,734,000 | $2,148,112,000 
1937—Residential building. .......---- 96,362 193,189,000 $736,390,000 
Non-residential building......-- 30,199 159,923,000 900,380,000 
Public works and utilities......- 10,731 4,650,000 666,358,000 
Total construction. ....-..--- 137,292 357.762,000 1'$2,303.128,000 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





























1938 1937 
No. of No. of 
Projects Valuation Projects Valuation 
Month of September— 
Residential building. ----.--- 19,965 $165,615,000 | 15,331 $96,561,000 
Non-residential building - - --- 4,809 247,818,000 3,471 104,782,000 
Public works and utilities...-| 2,543 467,629,000 1,390 144,843,000- 
Total construction ----.---- 27,617 $881,062,000 | 20,192 $346,186,000 
First Nine Months— 
Residential building- -------- 186,236 |$1,689,055,000 |156,005 |$1,141,089,000 
Non-residential building....-| 40,363 2,039,192,000 | 34,369 1,320,785,000 
Public works and utilities....| 19,613 2,756,759,000 | 12,454 1,142,335,000 
Total construction... -..--!246,212 1$6,485,006,000 '202,828 1'$3,704,209,000 





———— 
Seven Per Cent Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Oct. 5, aggregated $8,842,- 
000,000, or 31% above the total reported for the preceding 
week and 7% below the total for the corresponding week 
of last year. . 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $8,131,000,000, compared with $6,160,000,000 the preceding 
week and $8,704,000,000 the week ended Oct. 6 of last year. 

These figures are as reported on Oct. 10 by the Board of 
Governors of the Federal Reserve System: 
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‘ 
| jo. of| Week Ended— 
Centers 
Incl. | Oct. 5, 1938 





Federal Reserve Dtstrict 
1937 

532.2 239,000 
354 000 
2'962 000 
3,900 ,000 
5,932,000 
468 000 
),896 ,000 
516,000 
5.771 ,000 
9,019,000 
591,000 
537 .000 


1938 Od. 6, 


Sept. 28, 





321,7 41,000 
836,467,060 
340,965,000 
430,639,000 
251,093,000 
210,036,000 
1,011,490 ,000 
214,414,000 


17 $489,679,000 $3 
15 4,072,408 ,000 


$—Philadel phia 18 426,476,000 
4—Cleveland 25 575,469,000 
5—Richmond 24 330,328,000 
6—Atianta.-.....------- 26 261,111,000 
7—Chicago 41 1.190.998 ,.000 

8—St. Louis. .....------ 243,232,000 

9— Minneapolis 17 162,211,000 139.046.0000 

10— Kansas City 28 273,917,000 260,117,000 
18 192,996,000 175,715,000 

622,985,000 555,760,C00 


12—San Francisco 29 



































0.000 '$6.747.483.9000 503 185.000 
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Lloyd’s Shipbuilding Statistics for Third Quarter of 
1938—Decline of More Than 100,000 Gross Tons in 
World Construction of Merchant Vessels Reported 


A decline of more than 100,000 gross tons in the volume 
of merchant vessels being built throughout the world is 
shown in a statement issued Oct. 12 by Lloyd’s Register of 
Shipping, covering returns for the quarter ended Sept. 30 
last. Included in the report are all merchant ships of 100 
gross tons each and upward being cgnstructed in all mari- 
time countries except Russia, for which no authentic re- 
turns have been available for some time past, said the state- 
ment issued by Lloyd's, which continued, in part: 

An increase of 50% in the volume of work under way in the United 
States, or 84,000 gross tons, during the quarter ending September, was 
more than offset by decreases of 151,000 tons for Great Britain and 
Ireland, and of about 50,000 tons for the other maritime countries, taken 
as a group. The loss for Great Britain and Ireland represents about 15% 
Aggregate producticn for the world is now slightly more than 2,700,000 
gross tons. In the following table of gross tonnage, Lloyd’s Register shows 
the comparison in last two quarters between these 


groups of countries: 


Total 74 





production during the 
June 30, '38 
1,037 ,073 
166,870 
1,622,959 


mt. 30, °38 
885,481 
250,009 
1,575,887 


Great Britain and lreland 
United States 
Other countries 

World total itnawtnia 2.712,277 2,826,902 

Of the total construction now under way Great Britain and Ireland 
now have 33% as compared with 37% in the previous quarter; the United 
States, 9% as against 6%, and the other countries combined, 58% as 
against 57%. 

Of all the merchant shipping now being built throughout the world, 
an aggregate of 1,366,535 tons is being constructed under the supervision 
of Lloyd’s Register, and is intended for classification with that society. 
Of this amount, 775,159 tons are building in Great Britain and Ireland, 
and 591,376 tons in other countries. Thus 88% of all merchant ship 
construction in Great Britain and Ireland, and more than 50% of the 
entire world output, is being built to Lloyd’s classification. 

Decreases are reported for the quarter just ended, both in the amount 
of new work and the aggregate of tonnage launched. For all countries 
combined, the shrinkage in new work was 64,000 gross tons, while launch- 
ings showed a drop of only 39,000 tons. . . . The comparisons for 
the last two quarters in new work and launchings are shown by Lloyd’s in 
the following tables of gross tonnage: 


Sept.30 June 30 

1638 1938 Launchings— 

86,033 154 380/ Ct. Britain & Ireland - 308, 572 
Other countries 541,121 537,325| Other countries 483,491 


World total 691,705 World total..,....<. 792,063 831,008 

During the quarter just ended a decrease of 100,000 gross tons was 
reported in the volume of steam and motor tankers under construction, 
each of 1,000 gross tons, or more; Russia not being included in the 
figures. How tanker production has compared during the last 
two quarters is shown by Lloyd’s Register in the following gross tonnage 
table: 


June 30 
1938 
286,733 
544,275 


New Work— 
Gt. Britain & Ireland-.- 








June 30 
1238 
37,550 


20,220 
17,000 
16,700 


June 30 | 
1938 | 

291,842 | Denmark 
84,578 | Spain (information in- 

155,150! complete) 

SIRS PI cine ns nabckavea 1 
82,650 | Other countries 


Sept. 30 
1938 
Gt. Britain & Ireland. . 228,913 
118,09 
113,728 


Oct. 15, 1938 


June 30 
1938 
126,385 
112,875 
107,075 
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June 30 Se pt 30 
Great Britain and Ire- 
land .----506,203 551,283) Sweden. -- 
Germany __246.656 284,300] Denmark 
Holland 241,897 275,916) United States_- 18,245 
Japan 166,812 141,172) France £46,385 
A small gain was reported during the quarter just ended in the aggregate 
indicated horse power of oil engines being built throughout the world 
total of 1,941,361 I.H.P. for the June quarter rising 
September quarter. P 
another slight gain was reported, 
for all countries going from 667,280 


ior marine use; the 
to 1,951,603 in the 

For steam turbines, 
horse power building 
671. 160. . 

A decrease was 
engines 


the total shaft 
S.H.P. to 


power of steam 


reported in the total indicated horse 
the aggregate 


being constructed for all countries; 
of 372,885 I.H.P. at the end of June dropping to 310,480. 3 
Only one change occurred in the relative production ranking of the 
leading shipbuilding countries during the quarter just ended, the United 
which stood fifth in the June quarter, exchanging positions with 
Holland. Great Britain and Ireland continue to lead all 
countries in tonnage output, but their margin of leadership over their 
nearest competitor, which was 718,000 gross tons in the March quarter, 
and 640,000 tons in the June quarter, is now only 502,000 tons. Germany, 
place, third-place Japan by 62,000 tons as against a 
leadership of 106,000 tons in June. Japan now leads fourth-place United 
States by 68,000 tons as against a third-place lead of only 10,000 tons in 
the previous quarter. ‘ 
uloyd’s Register shows in ‘the following tonnage table how production 
has varied in the different maritime countries during the last two quarters: 
Sept.30 June 30 Sept.30 June 30 
1938 1938 1938 1938 
-246,892 280,816 
-153,485 136,785 
116,950 114,675 
-111,620 107,075 


reciprocating 


states, 
fourth-place 


second leads 


Holland.- 


Ire- 
885,481 1037,073 
382,761 396 953 | Sweden _ — 
319,862 290,332} Denmark 
250,909 166,870i France_ - 78,425 88,705 


Of large ships, each of 20,000 gross tons or over, “four are being built 
in Great Britain and Ireland, and one each in the United States, France, 
Italy and Germany—a total of eight, the same as in the June quarter. 
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No Changes in Cost of Living of Wage¥Earnersfin 
United States from August to September, Reports 
National Industrial Conference Board 

Living costs of wage earners in the United States aver- 
aged the same in September as in August, according to the 
regular monthly survey by the Statistical Division of the 
National Industrial Conference Board. Increases in the 
cost of food and coal were offset by declines in the other 
major groups of expenditures. Living costs in September 
were 3.9% lower than in September, 1937, and 15.0% lower 
than in September, 1929, but 19.8% higher than at the low 
point of 1933. In an announcement issued Oct. 11 the 
Conference Board also stated: 

Food prices increased slightly, 0.4%, from August to September, which 
brought them to a level 8.2% below that of September, 1937, and 27.1% 
lower than in September, 1929. They were, however, 31.6% higher than 
in the spring of 1933. 

Rents averaged the same as in August. September rents were 2.3% 
lower than a year ago, and 6.2% lower than in September, 1929, but 38.1% 
higher than in January, 1934, the low point. 

Clothing prices declined only slightly, 0.1%, from the August level. 
They were 6.6% lower than in September, 1937, 25.7% lower than in 
September, 1929, but 20.8% higher than at the low point of 1933. 

Coal prices increased seasonally, 1.1%, in the month interval. They were 
0.1% higher than in September, 1937, but 7.7% lower than in Septem- 
ber, 1929. 

The cost of sundries declined 0.1% from August to September. The 
cost of sundries in September was 0.3% lower than a year ago, and 2.3% 
lower than in September, 1929, but 7.3% higher than the low point 
of 1933. 

The purchasing value of the dollar in September was the same as in 
August, 4.0% higher than in September, 1937, and 17.7% higher than 
in September, 1929. 


Great Britain and 
land 

Cermany. 

Japan. 
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Relative Inderes of the Cost of % of Inc. (+) 
Importance Living, 1923100 or Dec. (—) 
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60,625 
9, 43,975 Wrens G00 ..~-<.-< 826,660 925,510 

Eighty-three per cent. of all the tanker tonnage now building will be 
motorized, Lloyd’s Register reports. There are now 684,311 gross tons 
of motor tankers under way as compared with 783,757 tons at the end 
of last June. .. 

Motor vessels of all kinds under construction showed a decrease of 
55,000 gross tons during the September quarter as compared with a 
decline of 60,000 tons for all other types of merchant ships combined. 
Slightly more than 64% of all tonnage now building is composed of motor 
vessele ; the same proportion as in the June quarter. Lloyd’s shows the 
contrast in the production of these types of shipping during the June and 
September quarters in the following gross tonnage table: 

Sept. 30, '38 


1,752,903 
959,374 


June 30, °38 
1,808,145 


Motor vessels 
1,018,757 


Other types 
World total 2,712,277 2,826,902 
At the end of June 790,000 gross tons more of motor vessels than of 

all other types together were being constructed. At the end of September 

the excess of motor ships was very slightly greater—793,000 tons. At 
the beginning of this year the excess was only 485,000 tons. 

In Great Britain and Ireland 127,000 gross tons more of motor vessels 
than of all other types combined are now being built as against an excess 
of only 66,000 tons in the previous quarter. At the beginning of this 
year, however, Great Britain and Ireland had 100,000 tons less of motor 
ships under way than of the other types. At present motor vessels 
represent 57% of the total output as against 53% for the June quarter. ... 

Taking the countries other than Great Britain and Ireland, increased 
motorship production was reported during the September quarter by the 
United States, Japan, Italy, Sweden and Denmark; the greatest gain 
being made by the United States, one of 27,000 gross tons, while Japan 
and Italy each showed increases of about 25,000 tons. . . . Lioyd’s 
shows in the following gross tonnage table how motorship construction has 
varied in these countries during the last two quarters: 


33 80.4 
20 86.6 
12 73.3 


30 96. 8 
85.9 


Purchasing value of dollar-- 116.4 116.4 
“* Based on food price indexes of the United States Bureau of Labor Statistics 
for Sept. 13, 1938, and Aug. 16, 1938 
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Employment and Payrolls in New York’State Factories 
Increased from Mid-August to Mid-September by 
More Than Usual Seasonal Amounts 

Preliminary tabulations showed that the upward move- 
ment in employment and payrolls in New York State fac- 
tories which began in July continued in September, accord- 
ing to a statement issued Oct. 10 by Industrial Commis- 


sioner Frieda S. Miller. Employment advanced 4.0% and 
payrolls rose 6.4% from the middle of August to the middle 
of September. Both of these net increases were larger than 
the usual changes from August to September as shown by 
the average movements within this period over the last 24 
years. The usual increases averaged 2.7% for employment 
and 3.7% for wage payments. However, employment and 
payrolls were still from 13% to 14% lower than in Septem- 
ber of last year. The statement, issued in Albany, Oct. 10, 


continued : 











Financial 


Almost all industry groups contributed to the net gains in employment 
this period. Stone, clay and glass, and water, light and power were the 
only two to report net losses. Seasonal activities continued in clothing 
and millinery factories. Most metal and machinery industries advanced, 
some quite substantially. 

Index numbers for September, based on the average of the three years, 
1925-27 as 100, were 79.6 for employment and 74.5 for payrolls. These 
reports are collected and analyzed in the Division of Statistics and In- 
formation under the direction of Dr. E. B. Patton. This September’s pre- 
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liminary tabulations were based on reports from 2,087 representative 
factories, employing 883,075 workers on a total weekly payroll of 
$10,378,726. 


September Employment and Payrolls Higher in All Industrial Districts 

More workers were employed and greater wage payments were paid in 
all industrial districts of the State in September than in August. One 
significant factor to note was that greater employment occurred in the 
metal and machinery groups of all districts except Rochester, where this 
group showed a slight net drop in forces. 

Considerable net gains occurred in the Syracuse iron and steel, and 
automobile and parts industries. In New York City women’s clothing and 
millinery and men’s clothing and furnishings had seasonal expansions. In 
the metal and machinery group n Albany-Schenectady-Troy, railroad equip- 
ment and repair, electrical machinery and apparatus, and iron and steel 
industries showed substantial net gains. Likewise, the metal and machinery 
industry in Buffalo continued to expand with particularly large advances 
in iron and steel plants, and foundry and machine shops. Varied changes 
occurred in Rochester’s men’s clothing establishments, resulting in slight 
net gains; large seasonal gains occurred in some canning and preserving 
factories. Manufacturers of silk, cotton and miscelaneous textile products 
in Utica reported net advances. More workers were employed in almost all 
the reporting shoe factories in Binghamton-Endicott-Johnson City, and 
payrolls and hours were greater in all such concerns. 














August to September, 1938 
Ctty 

Employment Payrolls 
EE a a ee a +9.3 +12.0 
Ds el a +5.7 +8.8 
Albany-Schenectady-Troy -................-.-... +3.9 +7.9 
| ER SE re eee ae me ee ee +3.2 +2.3 
DTS «.: osha cedtdet cise adie mad ab asm +2.9 +2.6 
RE SE BS eR SS +2.0 +2.4 
Binghamton-Endicott-Johnson City_--.....------ +0.7 +6.7 
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Weekly Report of Lumber Movement, Week Ended 
Oct. 1, 1938 


The lumber industry during the week ended Oct. 1, 1938, 
stood at 65% of the 1929 weekly average of production and 
65% of average 1929 shipments. Production was about 65% 
of the corresponding week of 1929; shipments, about 68% of 
that week’s shipments; new orders, about 68% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported production and shipments in the week 
ended Oct. 1, 1938, were considerably less than in the pre- 
ceding week, when production reached a new peak in the 
year to date. New business was slightly above the preced- 
ing week, and in the best relationship to output since early 
August. Softwood orders were 3% below the corresponding 
week of last year; all lumber orders, 5% below. New busi- 
ness was 5% below output in the week ended Oct. 1; ship- 
ments were 4% below production. Reported production and 
shipments (hardwoods and softwoods) were, respectively, 
8% and 5% lower than during corresponding week of 1937. 
Total production reported for the week ended Oct. 1 by 7% 
fewer mills was 9% below the output (revised figure) of 
the preceding week; shipments were 7% below that week’s 
shipments; new orders were 2% above the orders of the 
previous week. The Association further reported: 

During the week ended Oct. 1, 1938, 514 mills produced 217,609,000 
feet of softwoods and hardwoods combined; shipped 209,957,000 feet; 
booked orders of 205,647,000 feet. Revised figures for the preceding week 
were: Mills, 553; production, 238,617,000 feet; shipments, 225,773,000 
feet; orders, 202,045,000 feet. 

Southern Pine, West Coast, Northern Pine, Northern Hemlock and 
Northern Hardwood regions reported new orders above production in the 
week ended Oct. 1, 1938. Southern Pine, Northern Pine, Southern and 
Northern Hardwood regions reported shipments above output. All regions 
but Southern Pine and Northern Hemlock reported orders below those of 
corresponding week of 1937; all regions but Southern Pine, Northern 
Pine and Northern Hardwood reported shipments, and all reported produc- 
tion below the 1937 week. 

Lumber orders reported for the week ended Oct. 1, 1988, by 4384 soft- 
wood mills totaled 198,228,000 feet, or 6% below the production of the 
same mills. Shipments as reported for the same week were 200,857,000 
feet, or 4% below production. Production was 209,986,000 feet. 

Reports from 98 hardwood mills give new business as 7,419,000 feet, 
or 3% below production. Shipments as reported for the same week were 
9,100,000 feet, or 19% above production. Production was 7,623,000 feet. 


Identical Mill Reports 

Last week’s production of 417 identical softwood mills was 208,244,000 
feet, and a year ago it was 222,269,000 feet; shipments were, respectively, 
198,677,000 feet and 207,580,000 feet, and orders received, 195,981,000 
feet and 201,057,000 feet. In the case of hardwoods, 89 identical mills 
reported production last week and a year ago 6,666,000 feet and 10,753,000 
feet; shipments, 7,945,000 feet and 8,845,000 feet, and orders, 6,110,000 
feet and 10,676,000 feet. 

———— 


Production and Shipments of Lumber During Four 
Weeks Ended Oct. 1, 1938 
We give herewith data on identical mills for four weeks 
ended Oct. 1, 1938, as reported by the National Lumber 
Manufacturers Association on Oct. 10: 


An average of 523 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Oct. 1, 1938: 
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Production Shipments Orders Recetved 
(In 1,000 Feet) 

1938 1937 1938 1937 1938 1937 
Re 862,511] 950,507] 810,570] 855.139] 740,935] 779,171 
Bergwoods............. 28,411] 50,605} 32,043] 37,692] 28,284) 41,604 
Total lumber_________ 890,92211001,112} 842,613! 892,831] 769,219! 820,775 
Production during the four weeks ended Oct. 1, 1938, as reported by 
these mills was 11% below that of corresponding weeks of 1937. Softwood 


production in 1938 was 99 below that of the same weeks of 19387 and 9% 
below the records of comparable mills during the same period of 1936. 
Hardwood output was 44% below production of the 1937 period. 

Shipments during the five weeks ended Oct. 1, 1938, were 6% below 
those of corresponding weeks of 1937, softwoods showing loss of 5% and 
hardwoods loss of 15%. 

Orders received during the five weeks ended Sept. 8, 
below those of corresponding weeks of 1937. Softwood orders in 1938 
were 5% below those of similar period of 1937 and 22% below the same 
weeks of 1936. Hardwood orders showed a loss of 82% as compared with 
corresponding week of 1937. 

On Oct. 1, 1938, gross stocks as reported by 442 softwood mills were 
3,759,772 M feet, the equivalent of 108 days’ average production (three- 
year average, 1935-36-37), as compared with 3,880,095 M feet on Oct. 2, 
1937, the equivalent of 112 days’ average production. 

On Oct. 1, 1938, unfilled orders as reported by 437 softwood mills were 
506,093 M feet, the equivalent of 15 days’ average production, compared 
with 612,136 M feet on Oct. 2, 1937, the equivalent of 18 days’ average 
production. 


1938, were 6% 
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Automobile Financing in August 


The dollar volume of retail financing for August, 1938 
for the 456 organizations amounted to $86,552,488, an in- 
crease of 4.7% when compared with July 1938; a decrease 
of 46.8% as compared with August 1937; and a decrease of 
41.1% as compared with August, 1936. The volume of 
wholesale financing for August, 1938 amounted to $41,845,- 
317, a decrease of 31.7% when compared with July, 1938; 
a decrease of 74.1% compared with August, 1937, and a 
decrease of 67.8% as compared with August, 1936. 

The volume of retail automobile receivables outstanding 
at the end of August, 1938, as reported by the 224 organiza- 
tions, amounted to $806,713,720. These 224 organizations 
accounted for 93.8% of the total volume of retail financing 
($86,552,488) reported for that month by the 456 organi- 
zations. 

Figures of automobile financing for the month of July 
were published in the Sept. 24, 1938, issue of the ‘‘Chronicle,” 
page 1843. ; 

The following tabulations show the volume of financing 
in July and August, and the first eight months of 1938, 1937, 
and 1936, and the amount of automobile receivables out- 
standing at the close of each month, January, 1937, to 
August, 1938, inclusive. These figures are as reported to the 
Bureau of the Census of the Department of Commerce. 


AUTOMOBILE FINANCING 
Summary for 456 Identieal Organizations (a) 





Retatl Financing 

















Wh lee 7 
Financ- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month tn Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars 0, Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1938— 
a 61,279] 218,947 82,633 64,500] 40,880) 154,447] 41,753 
, oO oe 41,845] b229,692 86,552 66,039} 42,101] 163,653] 44,451 





Total 8 mos. 














ended Aug.| 604,387}1,792,561| 685,386] 542,761|342,515|1,249,800/342,871 
1937— y 
PE secdsocee 172,145] 421,035] 174,155] 181,139)106,865] 239,896] 67,291 
August_. 161,539] 393,424] 162,783] 166.372] 99,000] 227,052] 63,782 
Total 8 mos 
ended Aug .|1,374,979]3, 150,792] 1,286,677] 1,328,601]778,101}1,822,191|508,576 
1936— 
DS onnwne 166,018] 436,223] 176,201] 200,903}116,065] 235.320] 60,137 
August-.----- 129,865] 367,024] 147,002] 160,083] 94,017} 206,941] 52,985 














Total 8 mos 
ended Aug. 1,376,243'792,880! 1,667 ,946|426,601 
a Of these organ zations, 37 have discontinued automobile financing. b Of this 
number, 28.7% were new cars, 70.7% were used cars, and 0.6% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 

















1,251,66413,044,18911,219,481 





1938 1937 a i? 
$ 
January ...-1,064,815,488 1,027,526,044/| July. ....-- 838,516,497 1,248,800,302 
February __-1,012,305,492 1,019,141,962 | August__.-. 806,713,720 1,266,953,395 
March. .-.-- 967,096,723 1,056,017,095| September... # -.-.-.---- 1,253,926,346 
ace wt te 932,526,760 1,106,521,475| October_... -.------ 1,212,121,145 
May.------ 904,154,673 1,164,568,870| November... -..-.-.-.-- 1,172,679,716 
7a 867,737,238 1,217,156.358| December... -.------ 1,120,226,647 
oh 


Canadian Industrial Production in September Was 
Equal to August, Thus Maintaining Slight Advance 
Over Low Point of Early Summer, According to 
Canadian Bank of Commerce 

In his monthly review of conditions in Canada, issued Oct. 

8, A. E. Arseott, General Manager of the Canadian Bank of 

Commerce, Toronto, said that “industrial production in the 

past month was about equal to that of August, and the 

slight advance over the low point of the early summer was 
therefore maintained. This should be considered as a satis- 
factory record, having regard to the economic uncertainties 
which developed in this country, as elsewhere, from the 








Financial 
Mr. Arscott 
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threatening political disturbance in Europe.” 
continued : 

Foreign trade has shown an upward tendency since July, partly as a 
result of an increasing volume of grain exports. Overseas exports of 
wheat from Aug. 1 to Sept. 23 were 18,000,000 bushels, as compared with 
less than 15,000,000 in the like period of 1937, while coarse grain ship- 
ments during August were double those of the corresponding month of 
last vear. Construction has also shown a rising trend, the new contracts 
let in the past quarter exceeding by about 15% those of the April-June 
within 10% of those in the July-September period of 
1937, one of the most active for this industry in the post- 
depression era. The depressed sections of the mining industry, coal and 
asbestos, have recently shown signs of slight revival and as metal extraction 
has risen in this difficult year (gold, copper, lead and zine production 
increased in the first seven months of 1938 over the same period of 1937, 
while that of nickel declined but fractionally), mining as a whole continues 
to lend strong support to the national economy. Trade reports from the 
Prairie Provinces are variable, and certainly less promising than would 
be the case if the crops in Saskatchewan had not been damaged by insects 
and rust, but some encouraging advices have come to our notice. Thus, 
according to the official report on motor vehicle sales, new passenger car 
sales in Saskatchewan during August were 30% above those in the corre- 
sponding month of last year, though decreases were recorded in Manitoba 
and Alberta of 24% and 27%, respectively. Sales of commercial vehicles 
(trucks and buses) in the prairie area as a whole increased by 134% over 
those of August, 1937. Our representatives in Regina and Moose Jaw 
advise that demand for certain goods rose substantially in August, the 
volume of retail business at the first-mentioned point being fully 10% 
higher than a year previous, while clothing and dry goods sales in 
Moose Jaw were estimated as about 25% greater and those of groceries and 
footwear as about 10% above last year. 

The progressive developments of the past quarter are reflected in the 
latest report on employment issued by the Dominion Government. This 
comprehensive report shows that there was a better than seasonal gain 
in employment during August, notably in manufacturing and construction, 
this increase more than offsetting the losses in the preceding seven months. 
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Petroleum and Its Products—Humble Price Cut 
Affects Mid-Continent Prices of Crude—Mexican 
Oil Imports Blamed for General Slash—Possibility 
of Texas Resuming 7-Day Production Week Seen— 
Daily Average Crude Oil Output Rises 
A general slash in crude oil prices in Texas and the Mid- 
Continent developed during the week after the first break 
in the Nation’s crude oil price structure was made by a 
sweeping reduction in prices posted by the Humble Oil & 
Refining Co. on Monday. The weakness spread quickly 
and the Mid-Continent area was hit by the first reduction in 
nearly two -years. 
Behind the Texas price-cut, which touched off the entire 





price-slashing movement, were heavy imports of Mexican 
and other oils which overloaded the market and brought 
about a violent corrective move in the form of the general 


price slashes. Some oil men contend that shipments of oil 
from fields expropriated from their American and English 
owners are coming into this country from Mexico. 

The Humble Oil & Refining Co. on Oct. 10 announced that 
effective the following day it would reduce prices on crude 
oil from Texas fields of from 12 to 18 cents a barrel. A 12- 
cent reduction was set for crude in the Panhandle while crude 
on the Gulf coast (in west Texas) and southeast New Mexico 
was pared by 13 cents a barrel. East Texas prices were cut 
15 cents while the Talco field was dropped by 18 cents a 
barrel. 

Reaction of E. O. Thompson, Chairman of the Texas 
Railroad Commission, to the sweeping price cuts was omin- 
ious to those oil men who believe controlled production is the 
only method of stabilizing prices. For, shortly after the 
news Of the price cuts was made public, Colonel Thompson 
said “Texas is through with attempting to hold down its 
own oil production while foreign oil is being imported into 
the State.” , 

Mr. Thompson long has been steadfast in the belief that 
controlled production meant steady prices but his statement 
indicates that now in a period of declining prices, Texas 
would gain far more than it would lose. Should the nearby 
meeting of the Texas Railroad Commission find sufficient 
proof of the general belief that Mexican crude is harming the 
price for Texas crude, it seems fairly certain that Texas will 
restore unlimited production. A protest against lifting of 
the Saturday-Sunday shutdown was registered by the West 
Central Oil and Gas Association. 

Should unlimited production—in the full meaning of the 
phrase—be decided upon the Texas Railroad Commission, 
the situation probably would have world-wide effects. 
Texas, if all the wells in the State were opened wide, could 
bring about what might well be the bitterest price war that 
the petroleum industry has ever witnessed. East Texas 
alone can produce sufficient oil in one day to eare for the needs 
of the entire Nation. Full production of all of the wells in 
the Lone Star State would bring about the greatest flood of 
“black gold” in man’s memory. 

On the same day that the Humble reduction was posted, 
Panhandle Refining posted a reduction of 25 cents a barrel 
for north Texas crude, effective Oct. 12. Under the new 
price schedule, prices drop to 95 cents a barrel for 40 gravity 
and above, with a 2-cent differential down to a bottom of 
71 cents a barrel for below 29 gravity. Atlantic Refining 
Co. also posted a 15-cent a barrel reduction for Greta- 
Refugio crude oil to $1.26 a barrel for 40 gravity and above. 
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Quick to follow the Texas cuts was Standard Oil Co. of 
Indiana, largest purchaser of crude oil in Oklahoma and 
Kansas, which on Oct. 11 reduced its prices by 20 cents a 
barrel, effective immediately. Stanolind Crude Oil Purchas- 
ing Co. at the same time reduced its price for north Texas 
crude 20 cents a barrel. In all other fields in Texas, the 
announcement disclosed, the company will maintain its own 
gravity range but will meet the reduced prices initiated by 
Humble Oil & Refining. 

The Standard of Indiana cut, first revision in crude oil 
prices in Oklahoma by a major company since January, 
1937, lowered the price of 36 gravity to $1.02 a barrel in 
Kansas and Oklahoma. Immediately after these cuts were 
made all other major units operating in the affected areas 
posted corresponding revisions in crude oil prices. Further 
adjustment of crude oil prices in Illinois, Arkansas and some 
Louisiana fields is now seen likely in order to bring them 
once again to the normal parity with midcontinent crudes. 
There also is some possibility that the break in midcontinent 
crude oil prices will send California oil prices—already in a 
weakened statistical position—lower. 

Charles F. Roeser, President of the Independent Petroleum 
Association of America, on Oct. 12 issued a statement in 
which he joined Colonel Thompson, of the Texas Railroad 
Commission, in laying the blame for the price cuts on im- 
ports of foreign crude. “The price cuts in many fields, in- 
vasion of our own markets, notably in Texas, by cheap 
foreign oil, much of it from Mexico, the crude storage prob- 
lem and high gasoline inventories are combining to produce 
a threatening situation of deep concern to every producer,” 
he declared. 

An investigation currently is under way by Secretary of 
State Hull to check on whether or not the Mexican oil mov- 
ing into the United States is in violation of the Anti-Dumping 
Act of 1921. Investigators are working both from Washing- 
ton and from Houston, the port of entry of most of the oil. 
A complaint made by the North Texas Oil & Gas Associa- 
tion, of Wichita, is behind this investigation. 

The Federal Anti-Dumping Act specifies that the Govern- 
ment automatically apply a duty to all imports to compen- 
sate between the price paid by the importer of the product 
and the value of the product in the markets of the country 
in which it is produced or manufactured. The complaint 
made by the officials of the oil men’s group contends that 
importing companies are paying 70 cents a barrel for the 
oil, f.0.b. Mexico, whereas the same oil is offered for sale 
in Mexico at $1 a barrel. If the added duty of the Anti- 
Dumping Act is applied to these shipments, it was con- 
tended, domestic oil could compete with the imported oil 
on a more even basis. 

A United Press dispatch from Mexico City on Oct. 12 
reported that ‘““Governor E. W. Marland of Oklahoma, 
asserting that the welfare and probably the safety of the 
United States depends upon the maintenance of good rela- 
tions with Mexico, tonight expressed confidence in a settle- 
ment of this country’s oil expropriation conflict with Ameri- 
can and British companies. Governor Marland, it was 
further reported, said that ‘“‘this is a situation which can be 
worked out between the Mexican Government and the 
companies without interference from anybody.” 

Daily average production of crude oil in the United States 
during the initial week of October was up 17,550 barrels to 
3,249,350 barrels, according to the American Petroleum 
Institute. The total compared with the daily average mar- 
ket demand estimate of the United States Bureau of Mines 
of 3,366,800 barrels. Texas, Louisiana and California 
showed higher production totals while Oklahoma and Kansas 
producers pared their output. 

Texas production showed an increase of 5,850 barrels to 
reach a daily average of 1,242,150 barrels while Louisiana’s 
gain of 10,050 barrels lifted the total there to 270,650 barrels. 
California climbed 6,000 barrels to a daily average of 661,400 
barrels. Oklahoma was off 3,650 barrels to 450,400 barrels 
with Kansas dropping 4,700 barrels to 154,700 barrels. 

Crude oil stocks were up 574,000 barrels during the week 
ended Oct. 1 to 280,852,000 barrels, the Bureau of Mines 
reported. 

Crude oil price changes follow: 

Oct. 10—Humble Oil & Refining posted a price reduction of from 12 to 
18 cents a barrel in Texas crude oil prices. Other companies met the reduc- 
tions, which became effective the following day. 

Oct. 11—Standard Oil of Indiana posted a reduction of 20 cents a barrel 
in crude oi] prices in Oklahoma and Kansas and announced it would meet 
the revised price schedule of Humble. Other companies met the reductions 


immediately. 
Oct. 13—Ohio Oil posted cuts of from 10 to 201% cents a barrel in Central 


West and Wyoming fields. 
Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Bradford, Pa . Eldorado, Ark., 40 

Lima (Ohio Oil Co.).....-.------ 1.25 | Rusk, Texas, 40 and over...... - 1.02 
Corning, Pa 17|D Creek 

Tilinois . 
Western Kentucky 1.20} Sunburst, Mont 1.22 
Mid-Cont't, Okla., 40 and above.. 1.02} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above 1.25 | Kettleman Hills, 39 and over__..-- 1.42 
Smackover. Ark., 24and over...- .75! Petrolia, Canada $ 


REFINED PRODUCTS—TEXAS GAS PRICE HIT BY CRUDE 
SLASH—BUFFALO GAS MARKET SLIPS—MOTOR FUEL 
STOCKS GAIN 

The effects of the heavy slash in crude oil prices in Texas 
and the midecontinent were quickly felt in the gasoline mar- 
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kets in those areas and, most oil men expect, will exert a 
depressing influence upon gasoline markets—both primary 
and retail—in other distributing centers within the imme- 
diate future. 

Cuts of 2 cents a gallon on all grades were announced for 
Texas on Oct. 13 by three major companies—Humble Oil 
& Refining, Texas Co. and the Atlantic Petroleum & Re- 
fining Co. The reductions were in the retail market, which 
meant that the 2-cent-a-gallon cut in posted prices was passed 
on to the consumer buying gasoline at the “‘pumps’”’ im- 
mediately. 

Weakness in the up-State New York market saw a reduc- 
tion of 4% cent a gallon in the posted dealer tankwagon price 
to 8.6 cents a gallon, made on Oct. 10 by Standard Oil Co. 
of New York. In New York, seasonal expansion in demand 
for heating oils furnished the only news of consequence. 
pmned tightening of the heavy fuel market also was in evi- 

ence. 

Inventories of finished and unfinished gasoline rose 104,000 
barrels during the first week of October, totaling 68,706,000 
barrels on Oct. 8, according to the American Petroleum 
Institute report. Refinery stocks were off 151,000 barrels 
but this was more than offset by gains of 377,000 barrels 
in bulk terminal holdings. Stocks of unfinished gasoline 
dipped 122,000 barrels. 

_A fractional decline in refinery operations brought this 
figure down to 80.3% of capacity, off 0.7 points from the 
previous week. Daily average of runs of crude to stills were 
off 30,000 barrels to 3,205,000 barrels. Stocks of gas and 
fuel oils set another record high at 152,000 barrels. 

Representative price changes follow: 

Oct. 10—Standard of New York lowered the posted dealer tankwagon 
price of gasoline at Buffalo by 14 cent to 8.6 cents a gallon. 

Oct. 13—Humble Oil & Refining, Texas Co. and the Atlantic Petroleum 
& Refining Co. posted a general reduction of 2 cents a gallon on all three 
grades of gasoline in the entire Texas retail market. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Clttes— 
Stand. Oil N. J..$.07% ;: | ae $.07 4% | Chicago... .-. $.05 -.05% 
Socony-Vacuum.. .07% | eae .08%|New Orleans. .06}4-.07 
Tide Water Oil Co .08% Shell Eastern.... .0744}| Gulf ports... 05% 
Richfield Oil(Cal.) .07% -04%-.04% 
Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | North Texas $.04 |New Orleans.$.05%-.05% 
(Bayonne)......- $.04% | Los Angeles.. .0334-.05 |Tuisa........ 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 plus D New Orleans C 
5 $1.00-1.25] Phiia., Bunker C_... 0.95 


N. Y. (Bayonne)— 
Diese) 


Gas Oi!, F.O.B. Refinery or Terminal 
| Chicago— Pe icaamien $.02 %-.03 
3.04% 28-30 D........$.053 | 


Gasoline, Service Station, Tax Included 


& New Yor®..c-<sos Bee NE. ccsscudnode ee ere $.17 
z Brooklyn. ....... .1%5| Buston............. '185! Philadelphia........ 17 


z Not including 2% city sales tax 
a eg. 


N. Y. (Bayonne)— 
27 plus 


Crude Petroleum and Petroleum Products, Aug., 1938 

The current monthly petroleum statement of the United 
States Bureau of Mines stated that another material in- 
crease in crude-oil production was recorded in August, when 
the daily average was 3,424,700 barrels, or about 105,000 
barrels above the levelin July. The Bureau further reported: 


Nearly half of the gain in production in August occurred in Texas, but 
most of the other States showed gains. A notable exception was Louisiana, 
where the Gulf district recorded one of its rare declines. The active de- 
velopment in Illinois—141 oil wells were completed during the month—re- 
sulted in another material gain in output. Nearly all of the principal 
fields of Oklahoma and Texas registered gains in production in August but 
in California the well-known fields declined and the increase for the State 
was recorded in a number of smaller fields, particularly Santa Maria and 
Rosecrans. 

The increase in production was only about half absorbed by gains in 
runs to stills, hence stocks were not drawn on as extensively as in July. 
The withdrawal in August was about 3,000,000 barrels, which brought 
stocks to 285,640,000 barrels, the lowest point since early in 1923, when 
inventories were increasing rapidly. 


Refined Products 


The yield of gasoline continued to rise and for August was 45.1% , com- 
pared with 44.7% in July and only 43.2% in August, 1937. Most of the 
recent gains in gasoline yields have been incracking. 

The domestic demand for motor fuel reacted from the poor showing of 
July and for August amounted to 50,459,000 barrels. Although this in- 
dicates an increase of 2% over August, 1937, it is probable that this gain 
reflects solely respective weather conditions in July and August 1937 and 
1938, whereby July 1937 and August, 1938 fared best in number of good 
motoring days. Exports of motor fuel increased sharply, the total of 4,- 
829,000 barrels being the highest since May, 1931. In spite of increased 
crude runs and higher yields, a substantial liquidation of gasoline stocks 
occurred in August. The total of finished and unfinished gasoline on 
August 31, 1938 was 70,962,000 barrels, which was 5,770,000 barrels less 
than on hand the previous month and only about 4,000,000 barrels more 
than on hand a year ago. 

The demand for residual fuel oil, while continuing to run considerably 
below a year ago, increased considerably in August with the result that stock 
additions were greatly reduced. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in August, 1938 was 56.7, compared with 56.8 in July and 62.0 
in August, 1937. 

The refinery data of this report were compiled from schedules of re- 
fineries having an aggregate daily crude-oil capacity of 4,070,000 barrels. 
These refineries operated at 80% of capacity in August, compared with 
79% in July and 87% in August, 1937. 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels) 





July, 
1938 


Aug., 
1938 





New Supply— 
Domestic production: 
Crude petroleum 


Natural gasoline 
Benzol a 
Total production 
Daily average 
Imports: b 
Crude petroleum: 
Receipts in bond 
Receipts for domestic use 
Refined products: 
Receipts in bond 
Receipts for domestic use--.-. - 
Total new supply, all oils 
Daily average 


115,090 
3,713 
4,237 

265 

119,592 

3,858 


106,165 
3,425 
4,226 


133 
110,524 
3,565 


102,898 
3,319 
4,127 

114 

107,139) 

3,456 


273 
2,292 


1,712 
491 
111,907 
3,610 


284 
2,661 


192 
1,522 14,969 
2,429 
390 
125,356 
4,044 


13,048 
5,094 
881,268 
3,627 


1,724 
1,229 
115,191 
3,716 


c4,711 





Increase in stocks, all oils 463 5,819] 15,273 
Demand— 
Total demand 
Daily average 
Exports: b 
Crude petroleum 
Refined products 
Domestic demand: 





877,108 
3,609 


42,231 
68,477 


344,031 
33,444 
71,281 


119,537 
3,856 


865,995 
3,564 


119,902 
3,868 


111,444 
3,595 


54,430 
78,060 


7,250 
10,054 


7,423 
10,352 


7,003 
10,763 


342,687 
34,798 
70,720 

186,494 
13,750 

721 
3,485 
15,936 
5,575 
41,751 
1,207 
16,381 


49,597 
3,667 
7,197 


50,459 
4,292 
7,737 

23,775 26,259 
2,002 1,924 

81 84 

473 476 
3,201 2,783 
1,581 1,590 
5,753 5,653 
158 180 
2,624 2,352 
102,136 101,762 
3,295 


47,474 
3,752 
7,863 

20,548 


1,964 
94,140 
3,037 





733,505 


Total domestic demand 
3,019 


Daily average 


Stocks— 
Crude petroleum: 
Refinable in United States 
Heavy in California 
Natural gasoline 
Refined products. ...........-...- 





285,640 
17,575 
8,022 
268,022 


285,640 
17,575 
8,022 
268,022 


288,664 
17,646 
7,614 


310,923 
d 


7,041 
241,563 


579,259] 583,976] 559,527 579,259 
150 162 145 163 
a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Decrease. d Not available. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 


310,923 
d 


7,041 
241,563 

















559,527 
155 








July, 1938 Jan. to Aug. 


Datly 
Average 


August, 1938 








Daily 
Average 
5.9 
49.5 
55.4 
31.8 
64.8 
56.9 
32.7 
483.8 
670.0 


1938 1937 


1,747 
9,959 


Total 


184 
1,534 








a 
Go 


_ 
POWDNOHK DOME ROM RODS 


= 


California—Huntington Beach. 
Kettleman Hills 


ANWAR ew 
me DOO th 


169,485 
980 

11,560 
623 

40,381 
3,711 
43,370 
9,581 
9,878 
62,829 
12,705 
3,265 
23,641 
3,435 
2,215 
28,639 
28,215 
62,839 
119,693 
11,976 
75,708 
47,713 
104,422 
15,956 
7,680 
288.2) 67,202 
1,365.0] 318,681 
9.8 2,515 

14.9 3,795 
1,330 40.9 8,669 
1,814 55.8] 12,464 
44 


6 5 ooo 


Total United States 3,424 .71102,8981 3,319.3 
a Includes Missouri, Tennessee, and Utah. 
—_—_—_—_ 


— — 
em OD CH 4 bts 
wo 


5,190 
553 
5,527 
1,076 
1,462 
8,065 
1,465 
416 
2,974 
429 
301 
3,461 
3,695 
7,460 
14,616 
1,460 
10,699 
6,734 
14,062 
2,194 
1,002 
9,090 
43,781 
325 
484 


Kentucky 
Louisiana—Gulf Coast 


BAAS Sie 


to 
CHADS 
ae a ah - 
Didod 


Ohio 
Oklahoma—Oklahoma City--- 
Seminole 
Rest of State 
Total Oklahoma 
Pennsylvania 
Texas—Gulf Coast 


449.7 
44.7 
331.3 
210.4 
436.4 
69.9 
28.8 


50,393 
112,942 
18,643 
9,542 
71,893 
339,373 
2,561 
3,910 
8,402 
12,312 
40 


West Virginia 
Wyoming—Salt Creek 
Rest of State 
Total Wyoming 


Qrisbe edo w een abuVvosas reuse Saosan 


= 


811,909 





106,165 














845,977 











Daily Average Crude Oil Production During Week 
Ended Oct. 8, 1938, Placed at 3,249,350 Barrels 


American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 8. 1988, was 3,249,350 barrels. This was a gain of 
17,550 barrels from the output of the previous week, and 
the current week’s figure was below the 3,366,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by he various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 8, 1938, is estimated 
at 3,242,850 barrels. The daily average output for the week 
ended Oct. 9, 1937, totaled 3,579,050 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 8 totaled 1,226,000 barrels, 
a daily average of 175,143 barrels, compared with a daily average of 171,714 


The 





Financial 


1 and 157,964 barrels daily for the four 


2316 


barrels for the week ended Oct. 
weeks ended Oct. 8. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Oct. 8 totaled barrels, a daily average of 32,429 barrels 
compared with a daily average of 7,143 barrels for the week ended Oct. 1 
and 18,107 barrels daily in the four weeks ended Oct. 8. 

Reports received from refining companies owning 85.5% of the 4,183,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,205,000 barrels of crude oi] daily during the week, and that all 
companies had in sturage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,706,000 barrels of finished and 
unfinished gasoline and 152,275,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,835,000 barrels. 

The complete report for the week ended Oct. 8, 1938, follows in detail: 
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AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


DAILY 

































































a 
B. of M., Four 

Dept. of State Week Change Weeks Week 

Interior | Allowable| Ended from Ended Ended 

Calcu- Oct. 1 Oct. 8 Previous| Oct. 8 Od. 9 

lations 1938 Week 1938 1937 

(Oct.) 

Okishoma..... mens 523,600} 428,000} 450,400) —3,650| 449,900) 586,050 
i a ae ell 163,400} 163,400) 154,700) —4,700| 160,550) 180,200 
Panhandle Texas - - --- 60,650} —7,600 65,100 65,450 
oo UO 71,200 +100 70,850 73,900 
West Central Texas. - - 28,900 +150 28,600 34,000 
West Texas...-.-.---- 197,350| +7,600| 190,850] 212,550 
East Central Texas - - - 90,1! +1,000 89,700} 115,350 
ete TOE 5 26 oc wowees 369,300 +300} 368,950) 480,400 
Southwest Texas... -- 222,400} +4,700| 216,200) 259,150 
Coastal Texas.....--- 202,200 —400| 199,150) 213,500 
el 1,359,000] b1687619)1,242,150| +5,850/1,229,400/)1,454,300 
North Louisiana... --- bia 81,550] +7,850| 76,700] 76,800 
Coastal Louisiana - - -- 189,100} +2,200} 189,100} 171,150 
Total Louisiana__..| 248,400} 260,470) 270,650}+10,050| 265,800) 247,950 
SI oo os atinahtvd toi 54,100 55,350| —2,400 57,000 40,600 
as aia mee nl 148,400 190,150} +8,250} 180,500} 133,200 
I i os nimaenab the 53,900 53,600| +3,550| 52,850) 53,400 
. >_ =a 69,700 49,950) —3,550 56,050 58,300 
SE oo ceecaman 13,800 14,000 +550 13,250 18,150 
CE 2 need 4,300 3,450 —150 3,500 4,450 
New Mexico..._._---- 109,200} 103,800} 103,550) —2,250) 105,300} 103,750 
Total east of Calif. .|2,747,800 2,587,950| + 11,550|2,574,100)2,880,350 
Cia ne osuunws 619,000} c615,000} 661,400) +6,000| 668,750} 698,700 
Total United States_/3,366,800 3,249,350! +-17,550'3 ,242,850'3 579,050 





a These are Bureau of Mines’ calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of Cctober, 
As demand may be supplied either from stocks or from new production, contemplated 
withdrawals from crude oil stocks must be deducted from the Bureau's estimate of 
demand to determine the amount of new crude oil to be produced. 

b Base allowable effective Oct. 1. Saturday and Sunday shutdowns effective 
through Oct. 23. Calculated net seven-day allowable for week ended Saturday 
morning, Oct. 8, approximately 1,252,104 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED OCT. 8, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 

































































Datly Refining Crude Runs Stocks of Finished and 

Capacuty to Sttlis Unfintshed Gasoline Stocks 

of 

Distria Fintshed Unfin'd| Gas 

Poten- Reporting Datly |P. C. —- -— in and 

tal |————————| Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 

Rate Total |P.C.| age ated \fineries| cc. Distt. Ou 
East Coast_.- 615 615/100.0 530} 86.2} 5,386] 12,213} 1,032) 16,298 
Appalachian. 149 128] 85.9 103] 80.5} . 895} 1,720 280 913 
Ind., ll., Ky 546 486) 89.0 448; 92.2) 5,503) 4,483 516] 9,432 

Okla., Kan., 

Sen 419 342] 81.6 255| 74.6] 3,137) 2,505 412) 4,645 
Inland Texas 316 159} 50.3 110} 69.2} 1,270 90 252} 1,999 
Texas Gulf__ 943 838] 88.9 761) 90.8] 7,485 268} 1,786) 14,174 
La. Gulf___. 149 145] 97.3 114} 78.6) 1,225 518 401} 3,317 
No. La.-Ark. 100 55) 55.0 35] 63.6 232 167 66 796 
Rocky Mtn. 118 64| 54.2 49| 76.6) 1,011 Pi hneh 96 814 
California. __ 828 745| 90.0 467| 62.7] 9,052} 2,022} 1,143) 96,547 
Reported _ _ - 3,577) 85.5) 2,872] 80.3] 35,196] 23,986] 5,984/148,935 
Est. unreptd. 606 333 2,820 620 100} 3,340 
xEst.tot.U.S. 

Oct. 8 38 - 4,183} 4,183 3,205 38,016) 24,606} 6,084/152,275 

Oct. 1'38.| 4,183] 4,183 3,235 38,167| 24,229] 6,206)151,759 
U.S. B.ofM. 

xOct. 1 '37 23,388 35,646! 23,192! 7,2281117,125 

x Estimated Bureau of Mines’ basis. z October, 1937, daily average. 

——_—_<——____ 


September Anthracite Shipments Reach 2,887,972 Tons 

Shipments of anthracite for the month of September, 1938, 
as reported to the Anthracite Institute, amounted to 2,- 
887,972 net tons. This is an increase, as compared with 
shipments during the preceding month of August, of 551,474 
net tons, or 23.60%, and when compared with September, 
1937, shows a decrease of 341,190 net tons. or 10.57%. 

Shipments by originating carriers (in net tons) are as 
follows: 























Sept., 1938)Aug., 1938|Sept., 1937|Aug., 1937 

PE GE viitevennasesancacd 592,838 550,240 608,227 532,221 
Lehigh Valley RR-_-----....._. 690,502 474,841 659,410 485,532 
Central RR. of New Jersey... __ 175,901 151,702 255,108 177,929 
Del., Lackawanna & Western RR. 390,895 294,791 393,412 274,487 
Delaware & Hudson RR. Corp-.-_ 253,980 206,948 370,071 264,452 
Pennsylvania RR---........._. 289,883 229,787 366,324 299,730 
Ps tkichacGadbaddcube mea 229,222 248,789 286,609 275,468 
N. Y., Ontario & Western Ry__-_ 121,035 99,860 90,073 59,683 
Lehigh & New England RR-_.-__- 143,716 79,540 199,928 67,428 

cians & scan dikiet niente ose 2,887,972 ' 2,336,498 | 3,229,162 |! 2,436,930 
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Weekly Coal Production Statistics 
The National Bituminous Coal Commission, in its weekly 
report, said that the total production of soft coal in the 
week ended Oct. 1 is estimated at 7,910,000 net tons. Com- 
pared with the preceding week, this shows a gain of 70,000 
tons, or 0.9%. Production in the corresponding week of 1937 


amounted to 9,808,000 tons. 

Cumulative production of soft coal in 1988 to date stands 
28.6% below that in 1937; cumulation of both hard and soft 
coal, 27.2% below 1937. 

The United States Bureau of Mines, in its current weekly 
coal report, stated that the production of Pennsylvania 
anthracite for the week ended Oct. 1, estimated at 898,000 
tons, showed an increase of 82,000 tons, or 10% over output 
in the week of Sept. 24. In comparison with the correspond- 
ing week of 1937, however, there was a decrease of 22%. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tons) 




















Week Ended Cal Year to Datee 
Oct. 1, | Sept. 24] Oct. 2, 
1938 c| 1938 1937 |1938d| 1937 1929 
Bttuminous Coal a— 

Total, including mine fuel- - ----- 7.910} 7,840| 9,808)234,929 329,114 388,948 
Daily average. _...------- ae 1,318} 1,307} 1,635) 1,020) 1,428) 1,686 
Crude Petroleum b— 3 

Coal equivalent of weekly output_' 5.177] 5,208] 5,8431207,135|217,619 172,084 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total bairels produced during the week converted to equivalent coal assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Subject 
to revision. d Total for 1938 is subject to current revision. e Sum of 39 full weeks 
ending Oct. 1, 1938, and corresponding 39 weeks of 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND. 
BEEHIVE COKE 
(In Net Tons) 





























Week Ended Calendar Year to Date 
Oct. 1, \Sept. 24, Det. 2, 
1938 1938 1937 1938 1937 c 1929 c 
Penn, Anthractte— y 
Total, incl.collieryfuela|898,000/816,000}1155,000] 32,718,000 37,829,000 52,996,000 
Daily average - - ---- 149,700} 136,000) 192,500 142,600 164,800 230,900 
Commercial product’n_ b|853,000|775,000]1!097000 |31,125,000/35,938 ,000/ 49,180,000 
Beehive Coke— 
United States total-- - -- 14,300} 12,900) 56,600 655,700] 2,631,500] 5,169,100 
Daily average -_ ---- 2,383 2,150 9,433 2,802 11,246 22.090 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 









































Week Ended 
State Sept. 

Sept. 24 Sept. 17) Sept. 25) Sept. 26, Sept. 21] Avge. 
1938 p| 1938 p; 1937 r| 1936 1929 | 1928e 

BE iincnn étdnaneeeren ene 2 2 3 3 8 8 
BE. ceiciscciebiencnaat 195 185 257 252 347 406 
Arkansas and Oklahoma- ------- 85 62 82 77 134 96 
ER Spee ea a 134 134 141 136 256 214 

Georgia and North Carolina- --- 1 J 1 * + 8 
I Hin i wie as eee eb hee mae 992 722 1,114 R82 1,304 1,587 
ES ere ae ‘et 330 253 379 317 373 550 
i i a a at OE ls a ai 71 51 81 73 99 117 
Kansas and Missouri----------- 147 112 134 132 149 168 
Kentucky—Eastern .._--------- 783 727 &88 789 976 713 
Sea Sos wale 184 144 167 161 303 248 
EES REE I ENT 28 26 34 33 44 40 
ED... deli ba wenntakenade 12 8 15 15 17 27 
Pais scale as ng St i seth ov nil 57 49 62 58 79 68 
New Mexico_.-..----- a eS. 25 25 35 25 49 56 
North and South Dakota- -- - --- 34 31 51 56 859 827 
NS bia ate ad Soe te Se ee 402 378 530 445 488 861 
Pennsylvania bituminous - - - - - - - 1.589} 1,686] 2,343] 2,355] 2,858) 3,585 
IN cts a halt Naan tw he 103 104 116 112 105 119 
; aS 18 19 20 17 19 26 
EE Tk cadena nnmeee rae ead 69 68 78 88 113 103 
RN eke oe cae 306 306 311 249 261 245 
| STE ERT ET Sa 36 36 35 41 47 58 
West Virginia—Southern a- -- --- 1,632 1,66 1,989 1,909} 2,096 1,474 
aR aa 498 477 600 555 729 857 
. SSeS Gere ee 107 104 127 130 158 165 
Other Western States_c - ------- * ° * 1 85 84 
Total bituminous coal-------- 7,840| 7,372} 9,593} 8,911] 11,068) 11,814 
Pennsylvania anthracite_d- ----- 816 866 894; 1,009) 1,564 714 
Grand total----- ‘ 8,656! 8.238! 10,487! 9,920! 12,632! 12,528 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.- 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Caro- 
lina and South Dakota included with “other Western States." * Less than 1,000 


tons. 
—_-~<___ 


Natural Gasoline Statistics for August, 1938 

The production of natural gasoline continued to increase 
in August, 1938, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the In- 
terior. The daily average production in August was 5,- 
726,000 gallons, which was 135,000 gallons above the average 
in July, but 14,000 gallons less than the average of August, 
1937. The most notable increases in production in August 
were in the Kettleman Hills, Seminole and Panhandle fields; 
the largest decrease was in East Texas. 

Stocks continued to increase and reached 336,924,000 
gallons on Aug. 31, compared with 295,722,000 gallons on 
hand Aug. 31, 1937. 
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PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
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Stocks 
July 31, 1938 


Produdion 





Aug. 31, 1938 





Jan.- Al At 

Aug., At Plants At Plants 
1937 | Refin- |\& Ter-| Refin-|& Ter- 

ertes | minals| ertes | minals 


5,292 oe ee 
924) 6,036 840 
3,864 474| 4,200 
2,898] 43,997; 2,478 
woos] 2,142 achtael 
7,602/110,698| 8,946 
4,316 84 
242 210 
2,879| 5,334 
2,298/134,358 


Jan.- 
Aug., 
1938 


Aug., 
1938 


July, 
1938 





East Coast 
Appalachian - ..- 
Ill., Mich., Ky.- 


4,094 
1,014 
37,848 
3,865 
58,248 
6,760 
2,378 
6,845 
56,440 


3,806] 43,296] 47,895 
983 8,035 7,764 
37,110)313,999\311,850 
3,633) 34,638] 36,298 
57 ,453/432,342/390,273 
7,166) 57,017) 64,017 42 
1,835] 15,243] 7,474 210 
6,873] 50,798) 47,224] 6,258 


Rocky Mountain 
54,475) 442 ,046}403 ,401/136,752 


California 





177 ,492}173 ,334]1397424/1316196) 163 842/173 ,082/159,642/ 160,146 
5,726) 5,591) 5,751) 5,416 





Total (thousands 
Oo! barrels) -__- 
Dally aver. 


3,813 


4,121 


3,801 


4,127 
133 


en 


Non-Ferrous Metals—Domestic Copper Raised to 1034 
gente, Valley—Zinc Stocks Decline—Lead Price 
irm 

“Metal & Mineral Markets’”’ in its issue of Oct. 13 reported 
that activity in non-ferrous metal markets increased during 
the last week as quotations for copper advanced on two 
occasions, reaching 1034c., Valley. Sales of lead and zine 
were in greater volume and September statistics for zine 
showed a sharp decline in stocks. The steel rate reached a 
new high for the year, with operations estimated at 51.4%. 
Antimony advanced 4c. Tin was higher. Quicksilver was 
slightly lower during the week. Foreign copper producers 
announced an increase in production from 95% to 105% of 
standard tonnages. Substantial reductions in domestic and 
foreign copper stocks are expected for September. The 
publication further reported: = 


. Copper ee ee | 


” Prospects of further improvement in the industrial joutlook, a goodJde- 
mand for near-by copper, and higher prices abroad forced domestic producers 
to raise prices 4c. on Oct. 6 and 10 respectively. Business done on Oct. 6 
was on the basis of 104c., and 10%c., delivered Valley; therefore, a split 
quotation is shown for that day. On Monday, Oct. 10, virtually all busi- 
ness was done at 10%c. After that the quotation continued firm at 10 %c., 
Valley. Sales during the week totaled 40,847 tons, against 7,299 tons in 
the previous week. Fabricators are reported getting,better releases against 
old orders. Statistics to be released today are expected to show another 
sharp decline in domestic stocks. 

Members of the European Copper Cartel announced that on Oct. 15 the 
production quota of its members will be increased from 95% to 105% of 
standard tonnage. 

Following is a record of sales of copper in the domestic market, by months, 
for 1936, 1937, and the first nine months of the current year, in short tons: 


3,901 


4,226 
136 
































33,272] 31,338 
137 129 











1937 


69,225 
28,936 
23,238 


1938 


23,195 
62,232 


1936 


25,253 
september_.....| 40,769 
October... .....}178,801 
22,790) | November --..-- 88,177} 21,035 
18,853|| December... -./117,715| 26,504 
87,730 --—— 
517,736 


1938 


25,543 
23,518 
22,012 


1936 1937 
33,165 
78,654 
35,948 

158,064 
16,303 
16,521 

175,484 





53,819 
74,912 
53,101 
26,143 
43,130 
35,395 
62,298'124,054 


Lead 
Sales of lead improved during the past week, totaling 7,095 tons, against 
3,660 tons the week before. Most of this metal was for November ship- 
ment, only scattered lots being booked for October, consumers’ needs for the 
latter month appearing largely covered. Shipments continue excellent, as 
during September. Improvement in the battery business was noted. 
Prices remained firm at 5.10c., New York, the contract settling basis of the 
American Smelting & Refining Co., and 4.95c., St. Louis. 
Zinc 
Business in zinc was in fair volume during the last week and the trade 
was encouraged by the favorable statistics showing a decline in September 
of 11,253 tons of all grades of zinc. Shipments of high grade accounted for 
more than half of this decline. Prices firmed during the week, but producers 
assumed a conservative position in view of the slight rise in London, and 
the quotation here continued firm at 4.95c., St. Louis. Galvanizers are 
estimated to be operating around 63% of capacity. 
fe The figures for August and September of the American Zinc Institute, 
covering all grades, in short tons, follow: 





























August Se ptember 





141,997 


Unfilled orders 30.554 40,435 


Statistics of the Prime Western division, common grades only, for the 
first nine months of 1938: 








Produc~ 
tion 


Ship- | Stock 
ments |jat End 


12,649} 66,675 
16,689) 63,855 
20,288] 57,529 
19,486} 52,210 


Stock 
at End 


Produc-| Shtip- 


; ments 





40,699) | June 
48,231)|| July 
49,001)| August 
58 ,079|| September 
64,667 
Tin 

Extreme dullness marked the domestic market for tin in the week ended 
yesterday. Business was practically absent. Tin plate operations con- 
tinued at a low point despite the advance in the steel rate. Prices were 
somewhat higher than those of the week before but were largely nominal. 
Total estimated consumption of primary tin in the United States for the 
first eight months of the year was 31,960 long tons. Consumption for 
August was 3,880 tons against 3,710 tons in July and 3,810 tons in June. 


13,500 
14,223 
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Chinese tin, 99% , was nominally as follows: Oct. 6, 43.625c.; Oct. 7, 

43.200c.; Oct. 8, 43.200c.; Oct._10, 43.500c.; Oct. 11, 43.250c.; Oct. 12 
holiday. 

DAILY PRICES OF METALS 


(“E. & M. J."" QUOTATIONS) 





Electrolytic Copper 

Dom.,Refy.,Ezp., Refy 

10.275a10 .400 
10.400 
10.400 
10.525 
10.525 
Holiday 


10.438 d 44.855 


d Quotations will appear in next issue. 

Average prices for calendar week ended Oct. 8 are: Domestic copper f.o.b. 
refinery, 10.275c.; export copper, 10.254c.; Straits tin, 44.213¢c.; New York lead, 
5.100c.; St. Louis lead, 4.950c.; St. Louis zine, 4.950c., and silver, 42.750c. 

The above quotations are ‘‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 


DAILY LONDON PRICES 


Straits Tin Lead . Zinc 





New York 

5.10 95 4.95 
4.95 
4.95 
4.95 


St. Louis | St. Louts 


Oct. 6- 
Oct. 
Oct. 
Oct. 
Oct. 


10.375 
10.425 $4.7 5.10 
10.425 44.7 5.10 
10.600 5 5.10 t 
10.700 5.10 4.95 
d Holiday Holiday 


4.95 


44.750 4.95 
Holiday Holiday 























Average _ _ 5.10 4.95 








Zine 
3M 
14% 


141516 

15% 

15% 
d 


Copper Tin, Std. Lead 


Electro 


Copper, Std. 





Spot Spot 3M Spot 





16% | 14% 


203% 
514 16416 | 141146 


20534 | 1514146 

45\% 209 16% 16516 | 15 

46% 20714 | 16 16%16 | 14% 
d d d d d d 


Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 lb.). 


a 
U. S. Steel Corp. Shipments Higher 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
September amounted to 577,666 tons. The September ship- 
ments compare with 558,634 tons in the preceding month, an 
increase of 19,032 tons, and with 1,047,962 tons in Septem- 
ber, 1987, a decrease of 470,296 tons. For the year 1938 to 
date, shipments were 4,588,224 tons compared with 10,956,846 
tons in the comparable period of 1937, a decrease of 6,368,622 
tons, or 58.1%. 

In the table below we list the figures by months since 
January, 1934: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 


15% 
44316 























> 
Year 1938 


Year 1937 


1,149,918 
1,133,724 
1,414,399 
1,343,644 
1,304,039 
1,268,550 
1,186,752 


Year 1936 
721,414 


Year 1935 


534,055 
582,137 
668,056 
591,728 
598,915 
578,108 
547,794 


Year 1934 
331,777 


Month 





366,119 


418,630 489,070 





Yearly adjustment_|—(19,907) |—(23,750) |—(40,859) 
5,905,966 | 7,347,549 '!10,.784,273 
a ee 


Steel Ingot Production Higher—Prices of Some Flat 
Rolled Products Break 

The “Iron Age” in its issue of Oct. 13 reported that a 
break of $4 a ton in prices of some flat rolled products is the 
culmination of irregularities in quotations over recent weeks. 
This outright decline, which has affected hot and cold ralled 
sheets, enameling sheets, long ternes and hot rolled strip, 
originated at Detroit, but has quickly extended into a wider 
area. The “Iron Age” further reported: 

The Carnegie-Illinois Steel Corp. took official] notice of the situation by 
issuing this statement on Oct. 11: 

“There has been in the past few days a general weakness in the sheet 
market, but this has not been instigated by the Carnegie-Illinois Steel 
Corp., which is only remaining competitive.” 

Some companies bave notified their customers that shipments as of Oct. 10 
will take the lower prices, with the understanding, however, that the cur- 
rent quotations are subject to withdrawal without notice. 

Two of the products affected—hot rolled sheets and hot rolled strip— 
are components of the ‘‘Iron Age”’ finished steel composite price, which has 
been adjusted to 2.236c. a lb., the lowest figure recorded since the issue 
of Dec. 23, 1936. 

Other steel products are not quotably lower, but concessions have be- 
come more numerous on several, including galvanized sheets, wire nails 
and steel plates, the latter being affected chiefly in the East. 

Coincident with the weakness in steel prices, pig iron quotations are firm 
at the recently announced $1 a ton advance, which has now become unani- 
mous, bringing about a further slight rise in the ‘Iron Age"’ pig iron com- 
posite price to $20.61, while the scrap composite price is unchanged at 
$14.25. Scrap is marking time, but a sharp rise in steel ingot output this 
week has added to the bullishness of scrap dealers, who expect that any in- 
crease in mill buying will be immediately reflected in higher scrap prices. 

The gain in steel ingot output this week to 51.5% from 49% last week 
is the sharpest rise within one week this year, excepting post-holiday re- 
coveries. In the corresponding week last year ingot output was at 63.5%, 
but was rapidly declining, having dropped to 48% by the first week of 




















Total for year 12,825,467 
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November, which makes it appear that fourth quarter production this 
year will top that of the fina] quarter last year by a fairly substantial margin. 

As indicative of business recovery, the ‘‘Iron Age’’ capital goods index 
has risen 3.3 points to 65.1, the highest level thus far in 1938, and compares 
with 88.3 one year ago. The rise has been largely accounted for by auto- 
mobile assemblies, but other components have also registered gains. 

New business in steel has gained consistently during the past few weeks. 
All products have not been affected in the same degree, but most of them 
have had moderate gains. Releases of structural shapes against recent 
construction contracts have shown conspicuous improvement and account in 
part for a three-point gain in operations at Pittsburgh to 41%. An ex- 
panding volume of automobile steel tonnage is expected this week. 

New lettings of fabricated structural] steel amount to 22,000 tons, in- 
cluding 7,500 tons for Hunter College buildings, New York; 1,900 tons for 
the Soviet Government's building at the New York World's Fair and 
1,285 tons for a machine shop at the Philadelphia Navy Yard. New 
projects of 31,000 tons include 7,500 tons for buildings for the Youngs- 
town Sheet & Tube Co. at Indiana Harbor, Ind.; 4,000 tons for a shop at 
the Philadelphia Navy Yard; 3,500 tons for a shop at the Mare Island Navy 

‘ard; 3,500 tons for a bridge in Kansas; 1,700 tons for Veterans Hospital 
buildings, New York; and 1,200 tons for repairs to Williamsburgh Bridge, 
New York. New reinforcing steel projects call for 11,000 tons. 

Shipbuilding tonnage promises to become a more important factor soon. 
The Navy Department has awarded a destroyer tender and a seaplane 
tender to the New York Shipbuilding Corp., these ships requiring 7,700 
tons of plates and 3,700 tons of shapes. Contracts for cargo ships are ex- 
pected soon from the Maritime Commission. 

The Public Service Gas Co., Minneapolis, has applied to the Federal 
Power Commission for a permit to build a 1,500-mile natural gas line in 
northwestern States. 

One of the largest inquiries for railroad equipment in some time is from 
the Union Pacific, which will buy 30 locomotives. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 11, 1938, 2.236c. a Lb. {Based on steel bars, beams, tank plates, 
3 eee ae 2.286c.{ wire, rails, black pipe, sheets and hot 
Ce, <ctsnccdeesecés 2.300c.| rolledstrips. These products represent 
CE EY Mini cbkeeccnccdeeees 2.512c.| 85% of the United States output. 

High Low 

ee 2.512c. May 17 2.236e. Oct. 11 
Dl ithitwipisantabpendabbdawsdiuwel: 2.512c. Mar. 9 2.249c. Mar. 2 
EE shtlinieedude sibbienankelniaminbie 2.249¢c. Dec. 28 2.016c. Mar. 10 
Dtictsecavésnvsinbaveibbeebeuel 2.062c. Oct. 1 2.056c. Jan. 8 

i papebebovecnedimerbbaanbeue 2.118¢. Apr. 24 1.945¢. Jan. 2 
ta ciasdcabeddinkkesenandase ee 1.953c. » 2 1.792c. May 2 
Dc ninectusdddetinbnasdtabnbcee 1.915¢e. Sept. 6 1.870c. Mar. 15 
Di tcktndchdganisienbeaoketeeokad 2.192c. Jan. 7 1.962c. Oct. 29 
ESS ee SESS 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 

Oct. 11, 1938, $20.6) a@ Gross Ton Based on average of basic iron at Valley 
One week ago. ...-...---.-.---- $20.44; furnace and foundry irons at Chicago, 
CRS BEER BOD cccacacncessnte - 19.61| Philadelphia, Buffalo, Valley, and 
GEE Sil cedcaceosanecoesoe 23.25| Southern tron at Cincinnati. 

Htgh Low 
Dh désehvevasnehivbabkbanwdseneede $23.25 June 21 $19.61 July 6 
Dl tiniidhnedddedbdsanneteediideteease 23.25 Mar. 9 20.25 Feb. 16 
Pl itbdtibccnentencnnbnhund amie bie 19.73 Nov. 24 18.73 Aug. 11 
DE bn bbdedoddastebednentonbosascoe 18.84 Nov. 5 17.83 May 14 
Di ttinenesdébehebsgadabeeieetenes 17.909 May 1 1690 Jan. 27 
Dis didintebwbagmecodanaweensecews 16.90 » & 13.56 Jan. 3 
Dt iiehiinsbecedeadndetiniubedeuned 14.81 Jan. 5 13.56 Dec. 6 
Dt ti pduuéddinnnteusdaliennnndnne 18.21 Jan. 7 15.90 Dec. 16 
BE 60 tnd enn sateen cseeneeyeneeeen 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Oct. 11, 1938, $14.25 a Gross Ton (Based on No. 1 heavy melting steel 
OT ae eas $14.25{ quotations at Pittsburgh, Philadelphia 
One month ago........--...---- 14.42| and Chicago. 

One year ago.-_...-....------.-- 16.25 
Low 
$11.00 June 7 
12.92 Nov. 16 
12.67 June 9 
10.33 Apr. 23 
9.50 Sept. 25 
6.75 Jan. 8 
6.43 July 5& 
11.25 Dec. 9 
13.08 Nov. 22 





The American Iron and Steel Institute on Oct. 10 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 51.4% of capacity 
for the week beginning Oct. 10, compared with 47.9% one 
week ago, 45.3% one month ago, and 63.6% one year 
ago. This represents an increase of 3.5 points, or 7.3% from 
the estimate for the week ended Oct. 3, 1938. Weekly 
indicated rates of steel operations since Sept. 7, 1937, follow: 














1937— 1938— 1938— 
71.6% | Dec. 20_.__. 23.5%| Mar. 
0.4% | Dec. 27_....19.2%] Apr. 
76.1% 1938— Apr. 
74.4% |Jan. 3_-..-. 25.6%|Apr. 
66.1% | Jan. 10.-.-- 27.8%)Apr. 25 
63.6% | Jan. 17.-... 29.8% |May 
18...-.55.8% | Jan. 24.....32.7%|May 
52.1% | Jan. 31....-. 30 5%|May 
48.6% |Feb. 7..... 30.7% |May 
41.0%] Feb. 14._._. 31.0%|May 
36.4% | Feb. 21....- 30.4% | June 
-31.0% | Feb. 28_._-_- 29.3%|June 13. ...27.1% 
29.6% | Mar. 7..... 29.9% |June 20..... 28.0% |Oct. 3--.-- 
27.5% | Mar. 14_.__. 32.1%| June 27....- 28.7% | Oct. 10.__..51.4% 
27.4% i Mar. 21..... 33.7%\July 5 ....22.4% 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Oct. 10 stated: 

Improved sentiment on the fading of the European war spectre has been 
followed by a moderate rise in steel specifications and a small recovery in 
ingot production, pushing output to the best level for the year to date. 

Betterment in demand has been reflected more in releases against old 
orders than in new business, except for some track materia] buying, as con- 
sumers continue to refrain from extensive forward coverage. With steel 
moving promptly into use and with stocking by mills now restricted, sub- 
sequent expansion in consumption will be reflected quickly in steel works 
operations. 

Whether uncertainty induced by war threats primarily was responsible 
for the recent leveling off in steel demand, or whether the lull merely rep- 
resented a breathing spell after the sharp July-August upturn, is debatable. 
The fact that war talk was accompanied by only a small slowing down in 
activity, however, is regarded as indicative of the strength behind the 
recovery of the past three months, particularly in view of the prompt turn 
for the better upon the easing of tension in Europe. 

Gains in automotive requirements are responsible for a large part of the 
recent upturn in steel shipments, although building work and miscellaneous 
users are providing substantial support. Operations of some farm equipment 
manufacturers are headed upward after a quiet summer, particularly in the 
tractor division, and will help to bolster steel demand this quarter. 

Steelmaking rose 1.5 points last week to 48.5% , more than wiping out the 
preceding week’s dip and touching a new high since October, 1937. Leading 
the upturn were Youngstown, with a 6-point gain to 55% , and Chicago, up 
3 points to 44.5% . Cleveland rose 2.5 points to 51% and eastern Pennsyl- 
vania increased 1] point to 33%. 

Except for St. Louis, which reduced 3 points to 45.5% , other districts 
were unchanged. These included Pittsburgh at 37% , Wheeling at 54%,Buf- 
falo at51%, Birmingham at 57%,New England at 65%, Cincinnati at 43% 
and Detroit at 72%. Several more blast furnaces were blown in the past week. 

Steel ingot production in September increased 4.3% over August, but 
was 38% less than a year ago. Output last month was 2,657,748 gross 
tons, or 46.28% of capacity, compared with 2,546,748 tons in August and 
4,289,507 tons in September, 1937. For the first nine months this year, 
production was 18,005,938 tons, or 57.6% behind the 42,482,597 tons 
produced the corresponding 1937 period. 

Automobile production continues to expand as most interests are pressing 
for additional assemblies of new models to renew depleted stocks of dealers. 

Assemblies last week totaled 37,665 units, compared with 25,405 the 
week before and the highest in three months. Compared with a year ago, 
however, this was a decrease of 34,293 units. General Motors’ production 
rose from 8,725 to 17,330 last week, Chrysler from 8,800 to 10,900, Ford 
from 615 to 2,115 and all others from 7 ,265 to 7,320. 

Fourth quarter motor car output is expected to total about 800,000 units. 
If realized, this would be the largest quarterly production of the year and 
would compare with 1,061,957 units the last three months of 1937 and 
1,154,806 in the 1936 period. A more favorable comaprison in steel needs is 
looked for, however, since a year ago inventories of the automotive industry, 
as well as other consumers, were substantially above current levels and were 
partly responsible for the unusually swift drop in steel orders and production. 

Freight car orders in September were the second largest for the year to 
date, but remained sharply depressed. For the first nine months, orders were 
more than 80% behind the corresponding 1937 period, and on the basis of 
active inquiries no marked recovery is in early prospect. St. Louis-San 
Francisco railroad is in the market for five locomotives. New York Central 
has placed 30,500 tons of rails, plus 8,000 tons of track fastenings, and while 
track material demand otherwise is quiet, buying of materials and parts for 
railroad repairs is broadening gradually. 

Scrap prices show an irregular trend, but strength in eastern markets more 
than offset weakness at Chicago and raised the scrap composite 16 cents to 
$14.04. The scrap advance boosted the iron and steel composite three cents 
to $36.61, while the finished steel composite was unchanged at $57.20. 


Steel ingot production for the week ended Oct. 10 rose 
11% points over the preceding seven days, according to the 
“Wall Street Jounral’”’ of Oct. 14. The entire gain was 
due to an increase of slightly over three points by sub- 
sidiaries of the U.S. Steel Corp. The rate credited to leading 
independents was unchanged. The ‘‘Journal’’ further re- 
ported: 

For the industry as a whole the average is placed at 49% 
This compares with 4714% in the two previous weeks. 

U. S. Steel is estimated at a small fraction above 45% , against 52% 
in the two preceding weeks, while leading independents are credited with 
524%%. This latter rate has held for three successive weeks for these 
companies. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


of capacity. 














Industry U. S. Steel | Independents 
1938 49 +1% 45 +3 52% 
1937 65 6 56 —10 72 —3 
1936 __ 7514 70% 794 
1935 5214 41% 62 
1934 24 —\% 21% 25% —1 
1933 38 2 35 —2 40 —2 
1932 19144 +2 19 +1 20 +3 
1931 29 lg | 32 28 
1930 55 —1% 60 114 514% —1% 
1929 79 —5 82 7 77 —3 
hee 87144 + % 87 —2 88 +2 
1927 64 —2 6514 3 62 —1% 
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The Week with the Federal Reserve Banks 

During the week ended Oct. 12 member bank reserve bal- 
ances increased $79,000,000. Additions to member bank 
reserves arose from a decrease of $67,000,000 in Treasury 
deposits with Federal Reserve banks and increases of $57,- 
000,000 in gold stock, $12,000,000 in Reserve bank credit 
and $3,000,000 in Treasury currency, offset in part by 
increases of $27,000,000 in money in circulation, $29,000,000 
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in nonmember deposits and other Federal Reserve accounts 
and $3,000,000 in Treasury cash. Excess reserves of member 
banks on Oct. 12 were estimated to be approximately $3 ,050,- 
000,000, an increase of $30,000,000 for the week. 

The statement in full for the week ended Oct. 12 will be 
found on pages 2348 and 2349. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 
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Increase (+) or Decrease (—) 
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Since 
Oct. 12, 1938 Oct. 5, 1938 Oct. 13, 1937 
3 $ $ 


—14,000 ,000 
—2,000,000 
+ 38,000,000 


Bills discounted + 2,006 
Bills bought bers 
U. 8. Government securities. _.____ 
Industrial advances (not including 
$14,000,000 commitm’ts—Oct. 12) 
Other Reserve bank credit 16,000,000 


Total Reserve bank credit 2,605,000,000 
' |e aan aa er sagaraeriiasias 13,869,000,000 
Treasury currency ....._._...___.- 2,744,000,000 


9,000,000 
1,000,000 
2,564 ,000,000 


—4,000,000 


+ 1,000,000 
+ 30,000,000 


+ 10,000,000 


16,000,000 


+47,000,000 
+1,085,000,000 
+ 143,000,000 


+ 12,000,000 
+ 57,000,000 
+3,000,000 


+1,481,000,000 
+ 82,000,000 
—822,000,000 
+ 620,000,000 


+79,000,000 
+ 27,000,000 

+ 3,000,000 
—67 000,000 


Member bank reserve balances_..__ 8,400,000,000 
Money in circulation 6, 667,000,000 
..... , rae &12,000,000 
Treasury deposits with F. R.bank.. 703,000,000 
Non-member deposits and other Fed- 


eral Reserve accounts — 86,000,000 


636,000,000 +29,000,000 


oe 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City——- —————-Chicago—_—- 
Oct. 12, Oct. 5, Oct. 13, Oct. 12, Oct. 5, Oct. 13, 
1938 1938 1937 1938 1938 1937 
BS 3 


$ 3 3 $ 
7,799 7,756 8,151 1,900 1,881 1,970 
2,925 2,916 3,969 521 516 612 


1,454 1,446 1,946 339 339 481 
142 146 183 0 20 30 
513 497 968 30 47 


carrying securities 198 197 245 67 
Real estate loans 119 119 135 
Loans to banks 86 96 66 
Other loans, 413 415 426 
U.8. Gov't direct obligations... 2,891 2,910 2,806 
Obligations fully guaranteed by 
United States Government-__ 800 806 391 
Other securities 1,183 
3,651 
61 


Assets— ° 
Loans and investments—total-_-_ 
Loans—total ‘ 
Commercial industrial 
agricultural loans. 
Open market paper 
Loans to brokers and dealers. 
Other loans for purchasing or 


and 


Reserve with Fed. Res. banks_- 
Cash in vault 
Balances with domestic banks-__ 79 71 
Other assets—net 455 453 
TAabtlities— 
Demand deposits—adjusted- -_-_-_ 
Time deposits 
United States Govt. deposits_-_-_ 
Inter-bank deposits: 
Domestic banks 
Foreign banks 


6,597 
622 
148 


6,46 
626 
157 


2,492 529 
414 6 


293 
1,481 


Other liabilities 18 
Capital account 1,478 245 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Oct. 5: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Oct. 5: 
A decrease of $56,000,000 in holdings of United States Government direct 
obligations; a decrease of $112,000,000 in demand deposits-adjusted, and 
an increase of $207,000,000 in deposits credited to domestic banks, and an 
increase of $103,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $5,000,000 in the 
St. Louis district and at all reporting member banks, other districts showing 
smaller changes for the week. Loans to brokers and dealers in securities 
declined $18,000,000. 

Holdings of United States Government direct obligations declined $79,- 
000,000 in New York City and $56,000,000 at all reporting member banks, 
and increased $13,000,000 in the Cleveland district and $12,000,000 in the 
Richmond district. Holdings of obligations fully guaranteed by the United 
States Government increased $4,000,000. Holdings of ‘“‘other securities’’ 
increased $17,000,000 in New York City and declined somewhat in nearly 
all the other districts, all reporting member banks showing a net increase 
of $2,000,000 for the week. 

Demand deposits-adjusted declined $96,000,000 in New York City, $29,- 
000,000 in the Chicago district, $13,000,000 in the Kansas City district, 
and $112,000,000 at all reporting member banks. Time deposits declined 
$13,000,000 in New York City and $5,000,000 at all reporting member 
banks. Government deposits declined $3,000,000. 

Deposits credited to domestic banks increased at all districts, the prin- 
cipal increases being $63,000,000 in New York City, $21,000,000 in the 
Chicago district, $20,000,000 in the Cleveland district, $18,000,000 in 
the Boston district, and $14,000,000 each in the Philadelphia, Richmond 
and St. Louis districts, and the aggregate increase being $207,000,000. 
Deposits credited to foreign banks increased $20,000,000. 

Weekly reporting member banks reported no borrowings on Oct. 5. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 5, 1938, follows: 
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Assets— 


Oct. 5, 1938 


Loans and investments—total____21,189,000,000 


Loans—total 
Commercial, industrial and agri- 
cultural loans * 
Open market paper 
Loans to brokers and dealers in 
securities 
Other loans for purchasing or 
carrying securities 
Real estate loans 
Loans to banks 
Other loans * 
U.8. Govt. direct obligations 
Obligations fully guaranteed by 
United States Government 
Other securities 


Balances with domestic banks____ 


TAabtlities— 
Demand deposits—adjusted 
Time deposits 
United States Government deposits 
Inter-bank deposits: 


3,896,000 ,000 
351,000,000 


631,000,000 


578,000,000 
1,161,000,0C0 
120,000,000 
1,503,000,000 
8,055,000,000 


1,679,000,000 
3,215,000,000 
6,797 ,000,000 

410,00€ ,000 
2,379,000,000 


15,396 ,000,000 


5,175,000,000 
578,000,000 


Domestic banks ..........._.. 6,006,000 ,000 
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Increase (+) or Decrease (— 


Sin 
Sept. 28, 1938 


$ 
—51,000,000 
—1,000,000 


+5,000,000 
+7,0600,000 


—18,000,000 


+ 1,000,000 
— 56,000,000 


+4,000,000 
+2,000,000 
+ 103,000,000 
— 16,000,000 
+ 44,000,000 


~-112,000,000 
—5,000,000 
—3,000,000 


+ 207,000,000 


ce 
Oct. ‘ 1937 
—786 ,000,000 


—1,732,000,000 


—932,000,000 
— 126,000,000 


~—547,000,000 


—100,000,000 
—6,000,000 
+ 28,000,000 
—49,000,000 
+ 144,000,000 


+ 548,000,000 
+ 254,000,000 
+ 1,373,000,000 
+ 103,000,000 
+615,000,000 


+ 768,000,000 
— 107,000,000 
—67,000,000 


+ 829,000,000 


Borrowings 


—77,000 ,000 


468,000,000 
—3,000,000 


Foreign banks 


* Including both loans ‘‘on securities’ and ‘‘otherwise secured and unsecured,” 


a - - 


Signing of Arbitral Award Fixing Chaco Boundary 
Between Bolivia and Paraguay 


The arbitral award fixing the Chaco boundary between 
Bolivia and Paraguay was signed at Buenos Aires Oct. 10. 
According to Washington advices, Oct. 10, to the New York 
“Herald Tribune,” delegates representing the President of 
six neutral American republics, including the United States, 
signed and made public the award which the Governments 
of Bolivia and Paraguay had agreed in advance to accept. 
The Washington advices from which we quote added, in 
part: 

Thus, by peaceful arbitration, the exact border was assigned with due 
respect, the arbitrators declared, to antecedents, mutual security and geo- 
graphic and economic necessities. The award was made swiftly, the decision 
to agree to this type of arbitration having been reached at a peace con- 
ference in Buenos Aires on July 21 between Bolivia and Paraguay. . . . 

Spruille Braden, American Ambassador to Colombia, represented President 
Roosevelt in determining the boundary award. Representatives of the 
Presidents of Argentina, Brazil, Chile, Peru and Uruguay were the other 
participants. The award was signed at Buenos Aires today. 

War broke out over the Chaco in 1932. After many appeals from other 
American governments for peace, hostilities ceased June 12, 1935. After 
the peace treaty providing for arbitration had been signed at Buenos 
Aires, the arbitral commission accepted briefs and heard arguments from 
each of the disputing governments. The arbitrators arranged for an aerial 
photographic survey of the disputed district by an advisory military com- 
mission. A land inspection also was made. Today’s announcement set 
forth the background for the arbitration and then detailed the boundary 
decided upon. 


At his press conference in Washington, on Oct. 10, Sumner 
Welles, Acting Secretary of State, had the following to say 
regarding the peaceful solution of the dispute: 

I think many of you gentlemen who have followed the course of the 
Chaco dispute very closely during the last few years realize fully the 
outstanding significance of what is happening today. It seems to me, at 
this stage of world history, one of the most gratifying developments that 
could take place on this hemisphere. 

The success of the effort of two American republics, with the help of 
six other friendly American nations, to solve peacefully a dispute which 
had at one time resulted in actual war and which had cost the lives of 
many thousands of people, is heartening and encouraging. It justifies the 
faith of the American people in the efficacy of pacific negotiations. It shows 
the value of disinterested and impartial mediation. It translates into 
fact the unanimous will for peace of the American democracies. 


From Buenos Aires, Oct. 10, United Press accounts said: 
The award fixing the Chaco boundary between Bolivia and Paraguay 
gives Paraguay about two-thirds of the disputed area and eliminates the 
possibility of a Bolivian outlet to the Atlantic via the Paraguay River. 
However, a free port, perhaps Puerto Casado, on the river, probably will 


be designated. 
Fixing the northern and western boundaries of the Chaco, with the two 


lines meeting at Fortin 27 de Noviembre, in the northwest Chaco, the 
award has the northern line, starting from the Fortin, running roughly 
eastward, following, where possible, any natural boundaries. 

It will run in a straight northeast line to the highest point of Cerro 
Capitan Ustares, thence to the intersection of the Ravelo-Ingavi Road, with 
the southern limit at Canada (Ravine) del Palmar de las Islas. The 
frontier then will continue up, down and across small hills toward the 
Otuquis, or Negro, River, some miles north of Bahia Negra, and will 
follow the thalweg of that stream to its mouth in the Paraguay River, 
where it will end. 

The western boundary will start from 27 de Noviembre and run in a 
straight line in a south-southwesterly direction to Vallason, 10 miles 
southwest of Irindague, in the eastern Chaco, thence south to intercept the 
Fetrella-Capirenda Road at a point about six miles west of Estrella. 
From there it will continue in a straight line to the thalweg of the 
Pilcomayo River, where it will end. 


The ratification by Paraguay and Bolivia of the treaty 
providing for submission to arbitration of the Chaco boun- 
dary dispute was noted in our Aug. 27 issue, page 1269. 
Other items in the matter appeared in these columns 
July 23, page 504, and July 30, page 655. 

—__—_ 

Argentine Congress Approves Measure Giving President 
Power to Fix Minimum Wheat, Linseed, and Corn 
Prices and to Grant Subsidies to Producers 

A bill has been approved by the Argentine Congress grant- 
ing power to the President of the republic to fix minimum 
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prices for wheat, linseed and corn, and to grant subsidies 
to producers of such products, according to a cablegram 
received in the Bureau of Agricultural Economics, United 
States Department of Agriculture, from its Buenos Aires 
office. The bill will become law as soon as signed by the 
President of the republic. The bill, according to the Agri- 
culture Department’s announcement of Oct. 6, provides that 
the minimum prices and subsidies may be established by the 
President whenever such action is considered necessary for 
the protection of domestic producers. Such minimum prices 
and subsidies are to be fixed at an amount considered suf- 
ficient to cover production costs. Regarding the provisions 
of the measure the department also said: 

The primary objective of the bill is to provide specific legislative basis 
for the fixed price system maintained several years ago under the emergency 
powers of the President. Under those powers a Grain Regulating Board 
was created with authority to enter the market and purchase wheat, corn 


and linseed at fixed prices whenever world prices as reflected in the 
principal ocean and river ports of the Argentine fell below a minimum 
established by the Government. The system was abandoned at the end 
of the 1935-36 crop year because of the rise in world grain prices. 


The bill provides that funds for financing the purchase of the epecified 
grains and for defraying any losses sustained in connection with their sale 
shal] again be met by the profits realized by the Argentine Government 
in purchase and sale of foreign exchange bills. If sufficient funds should 
not be available from that source, however, the Bank of the Nation is to 
advance the necessary amounts. 

The present bill differs from the previous systems in that it also gives 
the President power to grant subsidies to producers of wheat, corn and 
linseed in such form and by such means as he may deem proper. 

Amendments offered to the bill authorizing the President to cooperate 
with other governments in disposing of surplus wheat were rejected on the 
grounds that he already had such powers. The record of the discussion on 
the bill indicates that the members of the Argentine Congress favored 
agreements with other nations for the disposal of the wheat surplus but 
were opposed to any action involving acreage restrictions in the Argentine. 


a eR 


Drawing for Redemption Dec. 1 of $896,100 of ?French 
Republic External Loan of 1924 25-Year 7% Bonds 
J. P. Morgan & Co., as sinking fund administrators of 

the Government of the French Republic external loan of 

1924 25-year sinking fund 7% bonds, have drawn by lot for 

redemption on Dec. 1, 1988, out of moneys in the sinking 

fund, $896,100 principal amount of the bonds at 105. Pay- 
ment will be made on and after Dec. 1, in United States 

dollars, upon presentation at the New York office of J. P. 

Morgan & Co.; or, at the option of the holder, at the 

office of Messrs. Morgan & Cie., Paris, France, in the 

French franc equivalent of the dollar amounts, calculated 

upon the basis of the buying rate for exchange on New 

York at the time of presentation. 

The French Government is simultaneously publishing an 
announcement stating the methods of payment of these 
bonds and their Dec. 1 coupons, as well as the Dee. 1 
coupons of the 20-year external 744% bonds payable June 1, 
1941. This announcement refers also to certain decrees of 
the French Governmenf imposing deductions applicable in 
certain cases. 

——_<————— 
$465,000 of Belgium External Loan 7% Gold Bonds, Due 
June 1, 1955, Drawn for Redemption Dec. 1 

Holders of Kingdom of Belgium external loan 30-year 
sinking fund 7% gold bonds, due June 1, 1955, are being 
notified by J. P. Morgan & Co. and Guaranty Trust Co. 
of New York, sinking fund administrators, that $465,000 
principal amount of these bonds have been drawn by lot 
for redemption at 107%% out of moneys in the sinking 
fund on Dec. 1, 1988. Of the bonds drawn, $356,000 prin- 
cipal amount, according to advices from the Belgian Gov- 
ernment, are held by it. The balance of the drawn bonds, 
amounting to $109,000, will be redeemed and paid at the 
redemption price upon presentation and surrender on and 
after Dec. 1, 1938, at the offices of the sinking fund ad- 
ministrators. 

Attention is called to the fact that on Oct. 7, 1938, $40,000 
principal amount of the bonds previously called were still 
unredeemed. 

———-_ 
German Government Floats New Loan of 1,500,000,000 
Marks 

Flotation of a new German loan of 1,500,000,000 marks 
was announced on Oct. 1, the third major issue floated by 
the Government in 1938. The new loan consists of Treasury 
bills bearing 444% interest and maturing in 1958. It was 
reported that 550,000,000 marks had been subscribed for 
by leading financial institutions and that the remainder, 
950,000,000 marks, would be offered for public subscription 
by the Reichsbank in conjunction with a banking consortium 
between Oct. 10 and Oct. 24 at the issue price of 9834. 

——_<——————— 


Oct. 15 Coupons on Dawes Loan to Be Paid by Germany 
in Same Manner as Those of April 15—Rulings of 
New York Stock Exchange on Bonds 


In an announcement issued Oct. 10, the German Consu- 
late General in New York made known that Germany will 
pay the Oct. 15 coupons on the German external loan, 1924, 
of the ‘so-called Dawes loan, in the same manner as those 
or April 15, the purchas* price to be $25 per $35 face amount 
of the coupon. Reference to the payment of the April 15 
coupons on the loan was made in these columns of April 16, 
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page 2457.% The announcement of the German Consulate 
General of Oct. 10 follows: 

With reference to the purchase of coupons of American tranche of Dawes 
loan (German Externa] Loan 1924) which will mature on Oct. 15, 1938, 
the following is communicated herewith: 

Coupons maturing Oct. 15, 1938, of American tranche of Dawes loan, 
stamped ‘“‘USA Domicile Oct. 1, 1935’’ will be purchased in the same man- 
ner as those coupons of the same tranche which matured April 15, 1938. 
Holders of such bonds and coupons will therefore have the opportunity to 
sel] their coupons maturing Oct. 15, 1938 against dollars at Messrs. J. P. 
Morgan & Co. New York City or at any of the American offices of the 
German steamship company Hamburg-American Line, on or after the date 
of maturity. The purchase price will be $25.00 per $35.00 face amount 
of the coupon. 

Dawes marks may be acquired according to the regulations in effect. 

The New York Stock Exchange announced as follows on 
Oct. 14 several rulings on the bonds of the Dawes Loan: 
NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Oct. 14, 1938. 

Netice having been received that the coupons due Oct. 15, 1938, from 
German External Loan 1924 7% gold bonds, due 1949, stamped ‘‘U. S.A. 
Domicile Oct. 1, 1935,’ will be purchased on and after that date, upon 
presentation at the office of Messrs. J. P. Morgan & Co. or at American 
offices of Hamburg-American Line, at the rate of $25 for each $35 face 
amount of coupons; that Dawes Marks may be acquired for the coupons 
from ‘‘plain’’ bonds and ‘‘stamped”’ bonds at the customary rate of exchange 
as heretofore, according to the regulations in effect: 

The Committee on Floor Procedure rules that the ‘‘stamped”’ bonds be 
quoted ex-interest $25 per $1,000 bond on Oct. 15, 19358; 

That the “plain” bonds be quoted ex the Oct. 15, 1938, coupon on 


Oct. 15, 1938; and 
That the bonds shall] continue to be dealt in “‘flat’’ and to bea delivery 


in settlement of Exchange Contracts made beginning, Oct. 15, 1938, must 
carry the April 15, 1939, and subsequent coupons. 
CHARLES E. SALTZMAN, Secretary. 
+. 


New York Stock Exchange Rules onj,City of Saar- 
bruecken, Germany, 6% Gold Bonds, Due 1953 

The New York Stock Exchange announced on Oct. 8 the 
adoption of the following rules by its Committee on Floor 
Procedure pertaining to the City of Saarbruecken 6% sink- 
ing fund bold bonds, due 19538: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
Oct. 8, 1938. 

Notice having been received that payment of the balance of the interest 
($6) due Jan. 1, 1937, is now being made on surrender of the Jan. 1, 1937, 
coupon (80% paid), from City of Saarbruecken (Saar Basin) 6% sinking 
fund gold bonds, due 1953: 

The Committee on Floor Procedure rules that the bonds be quoted ex- 
interest $6 per $1,000 bond on Oct. 10, 1938; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery 
in settlement of Exchange contracts made beginning Oct. 10, 1938, must 
carry the July 1, 1937, and subsequent coupons. 

CHARLES E. SALTZMAN, Secretary. 
—_—_——_———__ 


Member Tradingfon New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended Sept. 17 
and Sept. 24 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 2,218,935 shares during the week ended Sept. 24, 
it was announced by the Securities and Exchange Commission 
yesterday (Oct. 14), which amount was 19.84% of total 
transactions on the Exchange of 5,591,500 shares. During 
the previous week ended Sept. 17 (as announced by the SEC 
on (Oct. 7) round-lot purchases and sales of stocks for the 
account of the members, except odd-lot dealers, totaled 
3,381,542 shares; this amount was 19.92% of total trans- 
actions for the week of 8,488,450 shares. 

The Commission also promulgated figures showing the re- 
lation of trading by members of the New York Curb Exchange 
for their own account to total transactions on the Exchange. 
During the week ended Sept. 24 the member trading was 
228,650 shares, or 20.04% of total transactions of 570,430 
shares, while in the preceding week (ended Sept. 17) the Curb 
members traded in stocks for their own account in amount 
of 383,260 shares, which was 20.33% to total volume of 
942,785 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for the 
week ended Sept. 10 were given in our issue of Oct. 8, 
page 2169. 

The data published are based upon weekly reports filed 
with the New York Stock Exchange and the New York 
Curb Exchange by their respective members. These reports 


are classified as follows: 


Week Ended Sept. 17 Week Ended Sept. 24 


New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Exchange Erchange 
Total number of reports received__.. 1,079 829 1,079 829 
1. Reports showing transactions as 
Gia sds occuccbanes 217 102 210 103 
2. Reports showing other trans- 
actions initiated on the floor - - 284 53 281 39 
3. Reports showing other trans- 
actions initiated off the floor_ 316 93 283 72 
4. Reports showing no transactions 465 602 489 634 


Note—On the New York Curb Exchange the round-lot transactions of spectal- 
ists in stocks in which they are registered are not strictly comparable with data 
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similarly designated for the New York Stock }.xchange, since specialists on the New 
York Curb Exchange perform the tunctions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


The following data made available by the SEC shows the 
proportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended Sept. 17 and Sept. 24: 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week End. Sept. 17 
Total for Per 
W eek Cent a 
A. Total round-lot volume__.____._____--- 8,488,450 


Week End. Sept. 24 
Total for Per 
Week Centa 
5,591,500 
B. Round-lot transactions for account of 
members (except transactions for odd- 
lot accounts of specialists and odd-lot 
dealers): 
1. Transactions of specialists in stocks in 
which they are registered— 
Bought 591,180 
603,010 
1,194,190 


894,710 
959,320 
1,854,030 


Total 


2. Other transactions initiated on the 


floor—Bought 327,900 


360,970 


489,510 
537,150 
1,026,660 


688,870 

3. Other transactions 
floor—Bought 152,215 
183,660 


335,875 


252,590 
248,262 
500,852 
1,636,810 
1,744,732 


Total 


4. Total—Bought 1,071,295 
1,147,640 


POOR cbevubocpeseodasenvecces OFS 


2,218,935 


19.92 


C. Transactions for the odd-lot accounts of 
specialists and odd-lot dealers: 
1. In round lots—Bought 
eee b weo noes SR ee ae oy ee ey Bae 


148,200 
291,090 
439,290 
1,343,706 
1,217,800 
2,561,506 1,670,902 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week End. Sept. 17 
Total for Per 
Week Cent a 
942,785 


141,390 
136,540 


Week End. Sept. 17 
Total for Per 

Week Centa 
A. Total round-lot volume 570,430 
B. Round-lot transactions for account of 

members: 
1. Transactions of specialists in stocks 

in which they are registered— 

81,320 
93,930 


175,250 


296,800 


2. Other transactions initiated on the 
10,250 
22,560 10,700 
38,660 20,950 


ae ideal odeabaianta 


3. Other transactions initiated off the 
floor—Bought 16,760 
ld 15,690 


25,170 
22'630 


47,800 
159,095 
224,165 


EE ett re Ligon Be aes 383,260 


108,330 
§ 120,320 


228,650 20.04 


C. Odd-lot transactions for account of 


specialists—Bought.--..--- onan 53,243 


36,080 
128,665 89,283 

* The term ‘“‘members’’ includes all Exchange members, their firms and their 
Partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange volume 


includes only sales. 
—_—_—_ > 


Short Interest on New York Stock Exchange Decreased 
During September 

The total short interest existing as of the close of business 
on the Sept. 30 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers, was 588,345 shares, compared with 729,480 shares on 
Aug. 31, it was announced Oct. 11. Of the 1,247 individual 
stock issues listed on the Exchange on Sept. 30, there were 
37 issues in which a total short interest of more than 5,000 
shares existed, or in which a change in the short position of 
more than 2,000 shares occurred during the month, the 
Exchange’s announcement said. The total number of issues 
in which a short interest was reported as of Sept. 30, 1938, 
was 443, compared with 490 on Aug. 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Sept. 30, 1936: 


1,230,579 
1,136,814 


| Se 
1,314,840 


1,199, 
1,012, 
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Changes infAmount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Oct. 13. 

A previous list was given in these columns of Sept. 17, page 

1708. The following is the list made available by the Stock 

Exchange on Oct. 13: 


Shares 
per Latest 
Report 

*None 
13,625 
861 
12,485 
x4,130 


56 
31,335 
14,106 


Shares 
Preriously 
Company— 
American Agricultural Chemical Co., capital 
American Coal Co. of Allegany County, capital 
American Ship Building Co., common 
American Woolen Co., 7% preferred 
Ascher-Daniels-Midland Co., common 
7% preferred 


6% preferred 

Barker Bros. Corp., 54% preferred 
Celotex Corp. (The) common 
Century Ribbon Mills, Inc., 7% preferred 
Congress Cigar Co., Inc., common 
Consolidated Oil Corp., common 
Davega Stores Corp., 5% preferred 
Detroit Edison Co. (The) common 
Federated Department Stores, Inc., 4% % preferred 
General Motors Corp., common 579,816 
General Realty & Utilities Corp., $6 preferred 18,700 
Household Finance Corp., common 547 
Insuranshares Certificates Inc., capital None 
International Paper & Power Co., common 4,157 

%, preferred 4,038 
Jewel Tea Co., Inc., common 
Lone Star Cement Corp., common 
McCall Corp., common 
Outlet Co. (The) 7% preferred 
Peerless Corp., capital 
Plymouth Oil Co., eommon 
Real Silk Hosiery Mills, Inc., 7% preferred._.......-._--- 
Sateway Stores, Inc., 6% preferred 

% preferred 


302,013 
2,400 
6,463 
3,000 


35,300 
3,597 


W.A. Sheaffer Pen Co., common 
Sloss-Sheifield Steel & Iron Co., $6 preferred 

Standard Oil Co. (Ind.) capital 

Texas Corp. (The) capital 

Sweets Co. of America, Inc., capital 

Tide Water Associated Oil Co., common 

Transamerica Corp., capital 

Wheeling Steel Corp., 6% preferred 

* Retired and cancelled. x Acquired prior to June 30, 1938. y Acquired’ 400 shares, 
retired and canceled 2,700 shares. z Correction of records. 

The New York Curb Exchange announced on Oct. 13 that 
the following i: a list of issuers of fully listed securities which 
have reported changes in their holdings of reacquired stock: 

Shares Shares 
Previously per Latest 
Name— Reported 
American General Corp., common. .-_.-.-.----------------. 153,593 

$2 dividend series preferred 6,830 
Blue Ridge Corp., $3 conv. preferred 
Carman & Co., Inc., class A 
Crown Central Petroleum Corp., common 
Crown Drug Co., 7% preferred 
Fanny Farmer Candy Shops, Inc. (common 
Henry Holt & Co., Inc. class A 
Hygrade Food Products Corp., conv. 6s, A, due 1949 

Rane; Gls Bt, GUO BEE Rncsnan eeenedabes descssuasenoshha 
International Products Corp., 6% preferred 
International Utilities Corp., $1.75 preferred 

Class A 
Kleinert (I. B.) Rubber Co., common. - 

Knott Corp. (The) common 

Lane Bryant, Inc. 7% preserred 

Merritt-Chapman & Scott Corp.,6%% A, preferred 
North American Rayon Corp., 6% prior preierred 
Rustless Iron & Steel Corp., common 

Starrett Corp. voting trust certificates, common 
Sterchi Bros. Stores, Inc. (5% 2nd preferred 
Sterling, Inc., conv. preferred 

Superior Oil Co. (of Calif.) (The) capital 


* Initial report. 
— > 


Short Interest on New York Curb Exchange Increased 
During September 


The total short interest in stocks dealt in on the New 
York Curb Exchange for the month of September, reported 
as of Sept. 30, amounted to 14,209 shares compared with 
11,670 shares on Aug. 31, the Exchange announced on 
Oct. 10. Three issues showed a total short interest of more 
than 1,000 shares, the leader being Fisk Rubber Co. common 
stock with 1,300 shares as against only 100 shares in the 
preceding month. The short interest in American Republics 
Corp. common capital stock jumped from none at the end 
of August to 1,177 as of Sept. 30, while American Cyanamid 
Co. B non-voting common stock showed a short position of 
1,039 shares as of Sept. 30 compared with 100 shares at the 


end of the preceding month. 
<<» 


Amendment on Commissions Adopted’by, Governors of 
New York Stock Exchange 


The Board of Governors of the New York Stock Exchange 
at a meeting on Oct. 11 adopted an amendment to the Con- 
stitution which provides that commissions may be ag 
mutually agreed upon where the amount involved in a 
transaction is less than $10, instead of less than $1, as 
heretofore provided. The effect of this amendment, accord- 
ing to the Exchange announcement, will be to make com- 
missions more equitable where the proceeds of a sale, par- 
ticularly of rights and warrants selling at low prices, are 
so small as to be consumed by commission and other charges 
as was formerly the case. The Department of Public Rela- 
tions of the Exchange also says: 

At the present time, on transactions involving less than $1 the commis- 
sion is as mutually agreed between a member and his customer; on trans- 
actions involving more than $1 but less than $50 commission is either 6% 
of the amount or $1, whichever is greater; and on transactions involving 
more than $50, a minimum charge of $3 is made. 
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The amendment adopted Oct. 11, which is being submitted to the mem- 
bership in accordance with Article XX of the Constitution, provides that: 


“When the amount involved in a transaction is less than $10, the commission 
shall be as mutually agreed: when the amount involved is $10 or more but less 
than $50, the minimum commission shall be not less than 6° of such amount or 
$1, whichever is greater, and when the amount involved is $50 or more, the mini- 
mum commission shal! be not less than $3."’ 

———.<————— 
Governors of New York Stock Exchange Receive 
Report on Classification of All Non-Member 
General Partners as Allied Members—To Consider 
Proposal on Oct. 26 

The Board of Governors of the New York Stock Exchange 
at its meeting Oct. 11 received a report of the Committee 
on Member Firms relating to the classification of all non- 
member general partners as allied members who would be 
directly subject to Exchange control and discipline. Consid- 
eration of the amendments to the Constitution and Rules 
necessary to give effect to the proposal is scheduled for the 
next regular meeting, Oct. 26. If the proposal is approved, 
the amendments will be submitted to the membership, and 
if, within two weeks, 688 or more members shall have voted, 
with a majority approving, the amendments will become ef- 
fective. The Exchange’s announcement in the matter went 
on to say: 

The Committee in its report referred to the recommendation of the 
Committee for the Study of the Organization and Administration of the 
New York Stock Exchange, known as the Conway Committee, which sug- 
gested “that a study be made of the advisability of bringing the non- 
member partners of member firms more definitely within the disciplinary 
control of the Exchange.” 

Allied members of the Exchange would not be subject to initiation fee 
or dues, and would have no interest in the property of the Exchange, no 
rights on the floor, no vote in connection with Exchange affairs, no right 
to reduced commissions on Exchange transactions, and no rights in the 
Gratuity Fund. The privileges which would be enjoyed by allied members 
are the same privileges as are now enjoyed by non-member general partners 
of member firms. 


— 


the 
<a 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$212,300,000 Sept. 30 Compares with $209,400,000 
Aug. 31 

The following announcement showing the total value of 
commercial paper outstanding on Sept. 30 was issued on 

Oct. 13 by the Federal Reserve Bank of New York: 

M Reports received by this bank from commercial paper dealers show a 

total of $212,300,000 of open market paper outstanding on Sept. 30, 1938. 


This figure compares with $209,400,000 outstanding on 
Aug. 31 and with $331,400,000 on Sept. 30, 1938. 
Below we furnish a two-year comparison of the figures: 


1937— 
Dec. 31..-.-- $279,200,000| Mar. 31 
311,000,000| Feb. 28 
Ost. Bl icccoe 323,400,000|Jan. 31 

331 36— 


,600 ,000) Oct 
cs ea 286, 
Ms Bbesenas 285.000 














Further Reductions in Cost of Bank Insurance 
Reported by Insurance Committee of A. B. A. 


Another cut in the cost of blanket bonds for banks is 
reported by the Insurance Committee of the American Bank- 
ers Association in the October issue of its “Protective Bul- 
letin,” this one effecting savings to banks of $1,300,000 an- 
nually in the premiums paid for these bonds. In addition, 
the committee reports reductions in fidelity bond rates that 
will save banks an aggregate of $90,000 annually. These 
cuts in the cost of blanket and fidelity bond insurance are 
in addition .to reductions amounting to $1,200,000 annually 
announced in July, 1987, on blanket bond rates. The reduc- 
tions, which became effective Oct. 1, are of particular benefit 
to small banks, according to James E. Baum, Secretary of 
the Insurance Committee. 

The statement issued by the A. B. A. of Oct. 5 went on 
to say: 

For banks having less than 26 employees, the reduction on blanket bonds 
will result in savings aggregating $825,000 annually, and the larger banks 
will benefit from savings in insurance costs totaling about $475,000, Mr. 
Baum states. Costs of blanket bonds to banks with less than six em- 
Ployees was reduced 25% to 40%. For banks having from six to 25 
employees the percentage of reductions decrease gradually as the number 
of employees increases. Premiums paid by banks with more than 25 
employees were reduced 9% to 9.5%. 

A savings of $90,000 on individual and schedule fidelity bonds was 
effected, largely for the smaller banks. The total amount of the bond 
covering one or more employees now determines the rate charged. The 
new schedule differs from the old flat rate of $8 per thousand by providing 
a charge of $7 per thousand for banks insuring their employees in aggre- 
gate amounts of less than $10,000. The rates graduate downward in four 
steps to $5 per thousand for bonds in aggregate amounts of $50,000 
and over. 

Banks have the option of benefiting from these reduced rates by taking a 
pro rata refund, by extending the term of the insurance, or by applying 
the refund to the cost of increased amount of insurance or converting 
coverage to a broader form of bond. 


“Last June,” Mr. Baum said, “when the surety companies 
had compiled their 1937 loss statistics, the Insurance Com- 
mittee conferred with their rating bureau to study the 
experience with a view to further adjustments in rates for 
commercial banks and trust companies. These conferences 
continued during August and the first half of September, 
and throughout our discussions the Insurance Committee’s 
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criticisms and recommendations were welcomed, given every 
consideration, and in general approved, the lower rates being 
effecting Oct. 1.” 

The rate revisions announced in July, 1937, were referred 
to in our Sept. 18 issue, page 1839. 

——_g——__— 
Federal Reserve Bank of New York Issues Time 
Schedules for Head Office and Buffalo Branch 


The Federal Reserve Bank of New York on Oct. 1 issued 
two circulars containing the time schedules for the New 
York head office of the bank and the Buffalo branch office. 
The Bank points out that the schedules do not necessarily 
show the actual time required for collection of cash items, 
and added that “advices received from us showing the avail- 
ability of items cannot be considered as advices of actual 
payment on the dates of availability.” “Credit will in all 
instances,” said the circular, “be subject to receipt of 
payment by us in actually and finally collected funds, and 
we may in our discretion refuse at any time to permit the 
withdrawal or other use of credit given for any item for 
which we have not yet received payment in actually and 
finally collected funds.” 

—— 
Federal Land Banks to Call $14,000,000 of 414% Bonds 
for Cash Redemption Nov. 1—No Refunding Offer 
to Be Made, Says Governor Hill of FCA 


The Federal Land Banks will call for payment on Nov. 1, 
approximately $14,000,000 of individual 444% farm land 
bonds dated Nov. 1, 1928, according to a statement made in 
Washington on Oct. 11 by F. F. Hill, Governor of the Farm 
Credit Administration. The bonds, which are callable in 
10 years, maturing in 30, will be redeemed in cash and there 
will be no refunding issue in connection with the call, the 
Governor stated. “Although farmers’ principal payments 
on Federal land bank loans, aggregating $30,219,158 in the 
first half of 1988, were smaller by $2,750,000 than in the 
corresponding period of 1937, they nevertheless exceeded 
the amount of-new loans made,” Mr. Hill said. “Most of 
the banks will apply this collection money to the retirement 
of the bond issue which is being called.” The Governor’s 
statement was further summarized as follows by the FCA: 

Governor Hill said that although prices of many farm commodities 
dropped considerably in recent months, the percentage of the Federal 
land bank loans delinquent on June 30, 1938, was only 13.1% of total 
loans outstanding compared with 45% delinquency during the depression 
six years ago. Over 44% of the delinquent loans were in 10 states which 
have suffered from severe drought during the past few years. Many of 
the farmers who have been granted extended time in which to meet their 
installmnts are in this area, Mr. Hill said. In the United States as a 
whole, however, the total amount upon which borrowers have been granted 
additional time in which to pay decreased during the year ending June 30, 
1938 by nearly $4,000,000. 

The volume of farm financing is now fairly normal, according to the 
Governor’s statement. Demand for Federal land bank loans is smaller 
than it was a year ago. Slightly less than 8,000 loans, aggregating 
$29,000,000, were made during the first half of the year, compared to 
$36,400,000 in the corresponding period of 1937. Mr. Hill said the number 
of farmers obtaining loans to purchase farms is about the same as last 
year, but that the demand for loans for refinancing is less. Total volume 
of Federal land bank loans outstanding declined from $2,052,000,000 on 
June 30, 1937, to $2,018,000,000 at the mid-point of this year. 

The banks’ investment in real estate, sheriffs’ certificates and loans called 
for foreclosure aggregated $140,000,000 on June 30, 1938. This repre- 
sented a decrease of $10,000,000 compared with June 30, 1937. Although 
real estate activity is at a lower level than last year, the banks continued 
to sell a larger number of farms than the number acquired. The inventory 
of farms and sheriffs’ certificates on hand dropped from 28,293 on June 
30, 1937, to 23,891 at the recent mid-year point. The banks sold 6,666 
properties for $14,600,000 during the first half of this year, compared to 
7,962 prdéperties sold for $21,000,000 during the first six months of 1937. 
The number of farms acquired through foreclosure or voluntary deed de- 
creased by 37% during the first six months of 1938 compared with the 
corresponding period of 1937. 

On June 30, 1933, the Federal land banks had outstanding $1,142,518,940 
of their individual bonds. Including the $14,016,440 of bonds which the 
banks have called for payment on Nov. 1, 1938, all but approximately 
$740,000 of their individual bonds have now either been called for pay- 
ment or retired. In order to provide for the retirement of these bonds 
and for making new loans, the banks have issued consolidated Federal 
farm loan bonds since July 1, 1933, of which there was outstanding on 
Sept. 30, 1938, $1,820,690,240. 

oe 


Tenders of $425,732,000 Received to Offering of $100,- 
000,000 of 90-Day Treasury Bills Dated Oct. 13— 
$100,040,000 Accepted at Average Rate of 0.022% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Oct. 10 that the tenders to the offering last 
week of $100,000,000 or thereabouts of 90-day Treasury 
bills totaled $425,732,000, of which $100,040,000 were 
accepted. As noted in our issue of Oct. 8, page 2173, the 
tenders to the offering were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, Oct. 10. The Treasury bills are dated 
Oct. 13, 1938, and will mature on Jan. 11, 1939. 

Regarding the accepted bids to the offering, Secretary 
Morgenthau’s announcement of Oct. 10 had the following 
to say: 

Totai applied for, $425,732,000 
Range of accepted bids: 

High, 100.000. 

Low, 99.994; equivalent rate 0.024%. 

Average price, 99.995; equivalent rate approximately 0.022%. 

(79% of the amount bid for at the low price was accepted.) 


Total accepted, $100,040,000 
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New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Oct. 19, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Re- 
serve Banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Oct. 17, were invited on Oct. 13 by Henry 
Morgenthau, Jr., Secretary of the Treasury. Tenders will 
not be received at the Treasury Department, Washington. 
The bills will be sold on a discount basis to the highest 
bidders. They will be dated Oct. 19, 19388, and will mature 
on Jan. 18, 1939, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Oct. 19 in 
amount of $100,124,000. The following is from Secretary 
Morgenthau’s announcement of Oct. 13: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,00, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 17, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tendsr will be advised of the acceptance or rejec- 
tion thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve Banks in cash or other immediately 
available funds on Oct. 19, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or any 
of its possessions. : 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- 
— 





President Roosevelt in Message to American Institute 
of Steel Construction Commends Research Work 
in the Industry 

The research endeavors in the steel industry were com- 
mended by President Roosevelt in a message to the American 
Institute of Steel Construction, read at its annual convention 
banquet at French Lick Springs, Ind. on Oct. 13. The 
President in his message said: 

The steel industry has always contributed fundamentally to our nationa 
economy and to the national well-being. This increasingly important re- 
lationship has been brought about through research endeavors that have 
been successful not only in effecting economies in production, but in broad- 
ening the utility of this basic resource. To the extent that the industry 
continues this research and solves problems in human relations through 
greater consideration of social responsibilities, the public weal will be con- 
structively served and the industry will proportionately strengthen the 
assets of public confidence. 


Daniel C. Roper, Secretary of Commerce, in a message to 
the Institute, described the steel industry as ‘‘an illustration 
of the mutually beneficial results that derive from coopera- 
tion, sympathy and understanding in industrial relation- 
ships.”’ 


ti. 
-—@- 





Expanding Influence of Women in Business Praised 
by President Roosevelt Incident to National Busi- 
ness Women’s Week 

In a letter to Miss Earlene White, President of the National 

Federation of Business and Professional Women’s Club, 

President Roosevelt extended his congratulations to the 

members of the National Federation of Business and Pro- 

fessional Women’s Clubs, in a message in which he said: 


* In recognition of the expanding influence of women and the coroilary of 

—— service in the fields of business, government and the professions, 
extend sincere greetings and hearty congratulation to the far-flung mem 
bership of the National Federation of Business and Professional Women's 

Ciubs on the occasion of national business Women’s week, Oct. 9 to 15. 

_l am impressed with your slogan, ‘‘Better Business Women fpr a Better 
Business World.’’ Guided by this ideal and encouraged by the incentive 
afforded by existing and potential opportunities, Women may well strive 
for greater preparedness for meeting their service responsibilities and thus 
contributing to a better business world. This not only involves specialized 
training, but the cultivation of an understanding of social problems. 

Congratulations and best wishes for the success of national business 
women’s week and hearty greetings to ail the members. 
<> 





New Record for Internal Revenue Collections Set in 
Last Fiscal Year—Taxes of $5,658,765,314 Are 
All-Time High 

Guy T. Helvering, Internal Revenue Collector, reported 
to Secretary of the Treasury Morgenthau on Oct. 5 that 

internal revenue collections during the year ended June 30, 

1938, set an all-time record in the history of the country. 
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Total collections of $5,658,765,314 represented an increase 
of $1,005,569,999 over the previous fiscal year, and com- 
pared with the previous high record of $5,407,580,252 in 
1920, when excess-profits taxes and other World War 
emergency levies were effective. Mr. Helvering said that the 
latest increase was due to higher tax rates and to — 
taxes levied under the Social Security and Railroad Retire- 
ment Acts. 

In his preliminary statement presented to Mr. Morgen- 
thau (dated Sept. 1 and made public Oct. 5), relating to the 
collection of internal revenue taxes for the fiscal year ended 
June 30, 1938, Mr. Helvering reported: 

Internal revenue collections during the fiscal year ended June 30, 1938, 


were in excess of every other year in the history of the Bureau of Internal 
Revenue and compare with the preceding fiscal] year as follows: 





%o of 


General Source 1937 1938 Increase inc. 


3 $ $ 





Income, excess-profits, 
and unjust enrich- 
2,179,841,834.73 


2,207 ,608,172.71|2,287,075,357.14 
265,745,307.84| 742,660,225.97| 476,914,918.13) 179.5 
Total collections - - - -|4,653,195,315.28|5,658,765,314.3311,005,569,999.05! 21.6 


The increase in collections is attributable principally to the estate and 
income taxes levied by the 1935, 1936 and 1937 Revenue Acts and to the 
payroll taxes imposed by the Social Security and Carriers Taxing Acts, 
which, for the mgst part, first became fully productive during the fiscal 
year 1938. A summary of new and repealed legislation, as well as other 
factors, affecting collections during the fiscal years 1937 and 1938 is set 
forth below: 

Income taxes: Two instalment payments of taxes imposed by the Rev- 
enue Act of 1934 on 1935 incomes and two instalment payments covering 
taxes levied by the Revenue Act of 1936 on 1936 incomes were collected 
during the fiscal year 1937. Collections during the fiscal year 1938 com- 
prised the last two instalment payments on 1936 incomes and the first two 
on 1937 incomes. The assessments on 1937 incomes were the result of 
levies embodied in the Revenue Act of 1936, as amended by the Revenue 
Act of 1937, which rigidly defined personal holding companies and greatly 
increased the surtax on their undistributed earnings. 

The quarterly receipts from income taxes during the last two fiscal years 
were as follows: 


INCOME TAX COLLECTIONS, BY QUARTERS, FISCAL YEARS 1937 & 1938 


2,629,029,731.22| 449,187,896.49 


79,467,184.43 


20.6 


3.6 
Social Security and 
Carriers Act taxes... 























Instalment 
Payment for 
Calendar Year 
Returns * 


Total Income 
Quarter Tazes 


Ended— 


Corporation Individual 





> $ $ 
Sept. 30 1936--|/3d pay’t, 1935) 198,931,476.62| 155,263,764.52| 354,195,241.14 


Dec. 31 1936-- 
Mar. 31 1937-- 
June 30 1937-- 


4th pay’t, 1935 
lst pay’t, 1936 
2d pay’t, 1936 


193,217,739.39 
329,151,319.92 
335,622,593 .59 


147,628,715.96 
469, 132,414.90 
319,715,851.09 


340,846,455.35 
798,283,734.82 
655,338,444.68 





Total, fiscal 
year, 1937- 


Sept. 30 1937.- 
Dec. 31 1937-- 
Mar. 31 1938.- 
June 30 1938.- 


1,056,923 ,129.52)1,091,740,746.47/2,148,663,875.99 





3d pay’t, 1936 
4th pay’t, 1936 
lst pay’t, 1937 
2d pay'’t, 1937 


297,888,865.49 
303 ,320,955.63 
360, 922,292.32 
337,799,958.51 


273,811,303.79 
256,334,326.74 
465,435,485.83 
290,730,765.56 


571,700,169 .28 
559, 655,282.37 
826,357,778.15 
628,530,724.07 





Total, fiscal 


year 1938. 1,299,932,071.95/1,286,311,881.92/2,586,243,953.87 














Increase over 
fiscal yr. 1937 243 008,942.43! 194,571,135.45| 437,580,077.88 

* In addition to the instalment payments on calendar year returns (the major 
amounts collected), the quarterly collections also include payments on full-paid 
returns for calendar and fiscal years; the quarterly instalment payments on fiscal 
year returns; payments of tax withheld at source (payable in June), and collections 
of taxes due for prior years. 

Carriers Taxing Acts: The collection of taxes imposed by the Carriers 
Taxing Act of 1935 was enjoined by various United States District Courts 
and the taxing provisions thereof were eventually repealed by the Congress. 
Under the Carriers Taxing Act of 1937, approved June 29, 1937, taxes are 
levied on compensation up to $300 per month received in connection with 
railroad employment and are borne equally by employers and employees 
at the combined rate of 514% for each of the calendar years 1937 and 1938. 
The returns are due to be filed by Jan. 31, April 30, July 31 and Oct. 31 
for the payrolls of the preceding quarterly period, but with respect to 
returns covering the period Jan. 1 to Sept. 30, 1937, which was designated 
as the initial period of tax liability, the due date was extended to Nov. 30, 
1937. Total collections during the fiscal year 1938 amounted to $149,- 
475,666, which, due to the above-mentioned extension, includes five quar- 
terly payments. 

Social Security Act: The tax rates under Title 1X (unemployment 
insurance) are levies on the payrolls of employers of eight or more at 2% 
for the calendar year 1937 and 3% thereafter, with a credit up to 90% for 
payments made to State unemployment funds. The tax returns are due 
by Jan. 31 for the preceding year, but the tax may be paid in quarterly 
instalments, due Jan. 31, April 30, July 31 and Oct. 31. Collections under 
Title LX by quarters during the fiscal years 1937 and 1938 were as follows: 




















Fiscal Year 1937 | Fiscal Year 1938 


$11,968,780.45 


Quarter Ended— 





$33,598.88 
23 ,066 ,380.59 
35,019,334.21 


10,920,496 .94 
55,591 ,267.28 
11,785,989.46 








$58,119,313 .68 





$90,266 534.13 





Title VIII of the Social Security Act (old age benefits) imposes levies on 
taxable compensation equally upon the employer and employee at the com- 
bined rate of 2% for each of the calendar years 1937 and 1938. Tax for 
the calendar year 1937 was paid monthly on returns filed by the last day 
of the succeeding month, whereas during the calendar year 1938 the tax 
is to be paid quarterly, with returns due by April 30, July 31, Oct. 31 and 
Jan. 31. Therefore, the sum of $207,339,091 collected during the fiscal 
year 1937 represents five monthly payments (January through May 1937), 
while the amount collected during the fiscal year 1938, namely, $502,918,- 
025, represents seven monthly payments (June through December 1937) 
and the quarterly payment due April 30, 1938. 
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The Bituminous Coal Act of 1937 imposes a tax, effective June 21, 1937, 
at the rate of 1 cent per ton of 2,000 pounds on bituminous coal sold, 
or otherwise disposed of, and an additional tax of 194% of the sale price 
at the mine of coa/] disposed of by non-members of the Bituminous Coal 
Code under specified conditions. The tax for each month is due to be 
returned by not later than the first business day of the second succeeding 
month. 

The Sugar Act of 1937 imposes a tax, effective Sept. 1, 1937, on manufac- 
turers’ sales of sugar at the rate of approximately one-half cent per pound. 
The tax on monthly sales is due to be returned by not later than the last 
day of the following month. 

Distilled spirits: An Act approved July 9, 1937 (Public, No. 198, Seventy- 
fifth Congress), to amend the stamp provisions of the Bottling in Bond Act 
changed the tax rate for these stamps from 10 cents per case to 1 cent per 
bottle, except that the price of stamps for containers of less than one-half 
pint is one-quarter of 1 cent for each stamp. 

The Marihuana Tax Act of 1937 (Public, No. 238, Seventy-fifth Con- 
gress, approved Aug. 2, 1937) imposes occupational taxes on dealers, &c., 
in Marihuana as well as a tax upon the transfer thereof. 

,} A summary comparison of internal revenue collections by general tax 
sources for the fiscal years 1937 and 1938 follows: 


COLLECTIONS OF INTERNAL REVENUE 


























Recetpts from Recetpts from % of 
July 1, 1936, to | July 1, 1937, to | Inc. (or 
Source of Revenue June 30, 1937 June 30, 1938 | Decrease, 
(Fiscal Yr. 1937)| (Fiscal Yr. 1938) —) 
$ 8 

Income taxes.......-.------------- 2,148,663,875.99| 2,586,243 ,953 .87 20.4 

Excess profits tax 25,104,607 .72 36,569,041.83 45.7 

Capital stock tax 137,499,245.53| 139,348,566.58 1.3 

Unjust enrichment tax.-.-.---------- 6,073,351 .02 6,216,735.52 2.3 

Payroll taxes (Social Security and 

» Carriers Acts)....--------------- 265,745,307.84| 742,660,225.97| 179.5 

EE Dc caccecesaesocnenasee 281,635,983.21| 382,275,325.84 35.7 

GE TBR ncncccdcccccecscesscesses 23,911,783 .26 34,698,739.01 45.1 

Distilled spirits and wines (including 
special taxes) ......-------------- 312,660,986.64| 294,786,143.24| —5.7 

Fermented malt liquors (incl. special 
CE 4 ck dbaseseracswedecwoeserd 281,584,099.63| 273,192,458.29) -—3.0 

Tobacco manufacture taxes.-.-.----- 552,254,145.22| 568,181,967.53 2.9 

Stamp taxes (Title VIII, Revenue Act 

of 1926, as amended): 
Documentary stamps (bonds, capi- 

tal stock issues, deeds of convey- 

ance, £6.) .....<<2-e-cec-eee-- 28,651,710.11 20,083 581.38) —29.9 
Capital stock transfers..------+---- 31,350,597.49 18,355,346.01| —41.4 
Future delivery sales of produce-.-- 5,096 ,813.70 3,599,388.57| —29.4 
Silver bullion transfers..-...-------- 633,712.38 142,107.43) —77.8 
Playing cards......-......------- 4,186,502.43 4,052,567.33|} —3.2 

Manufacturers’ excise taxes: 

Gasoline and lubricating oils-. ----- 227,995,815.74| 235,213,100.27 3.2 
Motor vehicles (automobiles, trucks, 

motorcycles, tires, tubes, parts 

and accessories) ....-.---------- 125,200,785.71 89,617,691.52| —28.4 
Electrical energy -..--.----------- 35,974,552.33 38,455,401 .97 6.9 
Toilet preparations. ....---------- 18,319,181.39 16,336,565.43| —10.8 
Cameras, firearms and sporting g'ds 11,124,818.14 10,934,704.27| —1.7 
Mechanical refrigerators---------- 9,912,574.04 8,829,048.33| —10.9 
Radio components and phonograph 

SOOOTES . « ccweccasccsccecsocess 6,754,272.07 5,848,841.64| —13.4 
SEEN. cicccodovaducessonecdene 6,900,064.15 4,683,873.16| —32.1 
DN canes thi adbowsnncseneesonace 5,919,688 .34 5,341,980.60| —9'8 
Chewing €UM........cc-ccp-ceee 929,467.58 1,004,740.08 8.1 
Brewers’ wort and malt..-..------- 822,410.23 487,569.06) —40.7 

llaneous taxes: 

— De Re ROEReSOe ~ sevatbadels 30,569,130.14 cue 
Bituminous coal_..--..------- Sco _ sonnetnwed 3,211,601.04 ices 
Coconut, &c., oils, processed-_.---- 29,688,239.18 27,470,030.40| —7.5 
Admissions and club dues--------- 26 ,027,960.02 27,351,710.61 5.1 
Telephone, telegraph, radio and 

cable communications-.-.-.------- 24,569,626 .97 23,977,064.52} —2.4 
Transportation of oil by pipe line--- 11,244,095.87 12,517,030.37 11.3 
Crude petroleum produced and 

PROCOMIOE. . oc ccccecsocccnccece 894,182.66 991,248.01 10.8 
Oleomargarine, incl. special taxes -- 2,348,415.24 2,465,925.63 5.0 
Leases of safe deposit boxes----.-. oy 2,039,714.37 2,013,158.73} —1.3 
Repealed taxes (candy, soft drinks, 

psn dividends and jewelry) - -- 850,396.12 504,104.75) —40.7 
All other (narcotics, process butter, 

mixed flour, filled cheese, Nat'l 

Firearms Act, and other miscell.) - 626,332.96 634,645.40 1.3 

Grand 60th... .cndsccocccessice 4,653 ,195,315.28'5,658,765,314.33 21.6 
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President Roosevelt Discusses Fiscal Matters with 
Advisers—Tax and Budget Problems on Program— 
Indicates Plans Tightening of Anti-Espionage 
Activities 

President Roosevelt returned to Washington on Oct. 10 
from his home in Hyde Park, N. Y., and immediately con- 
ferred with his fiscal advisers on tax and budget measures 
preliminary to drafting his budget message to Congress. He 
planned to discuss this week the problems of social security, 
farm relief and reorganization of anti-espionage facilities. 
At his press conference, on Oct. 7, the President stated in 
response to questioning that spy activities in this country 
are on a much larger scale than 10 years ago, and according 
to United Press advices from Hyde Park he revealed that 
existing Federal machinery was not sufficiently coordinated 
to meet the problem adequately, indicating at the same time 
that a special set-up within the Government might be neces- 
sary if espionage is to be combated successfully. In part, 
the United Press reported the President as follows: 

He said the situation presented a national problem, adding that the 
Government’s objective was to separate two forms of activities by foreign 
governments within our borders—dissemination of propaganda and military 
and naval spying. 

Spy activities, he said, occupied his attention at the summer White 
House earlier in the week when he conferred with Lamar Hardy, United 
States Attorney for New York. . . . 

At present the Federal Government is carrying on its war against spies 
through the State Department, Treasury, Federal Bureau of Investigation 
and the intelligence branches of the Army and Navy. 

Through proper coordination Mr. Roosevelt feels that much greater 
efficiency could be attained without asking Congress for additional funds 
to enable the Government to track down its enemies. 


In a Washington dispatch of Oct. 10 the New York 
“Herald Tribune” discussed Mr. Roosevelt’s future plans 
as follows: 
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The President made a preliminary review of budget and tax matters 
today with Seeretary of the Treasury Henry Morgenthau Jr., Acting 
Director of the Budget Daniel W. Bell, and Assistant Secretary of the 
Treasury John W. Hanes, in charge of tax matters. 

Mr. Morgenthau, at a press conference, said that these preliminary dis- 
cussions with the President will lead to formulation of ¢he new tax program 
and preparation of the 1940 fiscal year budget. Mr. Roosevelt has esti- 
mated the revised 1939 deficit at $3,984,000,000, the second largest in the 
New Deal, and slightly more than $400,000,000 under the 1936 record 
deficit. . 

Meanwhi le, it was learned that the conferees canvassed the whole field 
of taxes, especially the undistributed profits tax, elimination of tax-exempt 
securities, taxation of State and Federal employees, and the possibility 
of lowering income tax exemptions. 

The Administration is being faced with declining revenues because of 
the business slump which set in during the summer of 1937 and continued 
up to July, 1938. Treasury receipts in the first three months of the 19390 
fiscal year aggregated $1,509,182,032 against $1,650,690,000 last year, 
while expenditures rose from $1,937,764,000 in the first three months of 
last year to $2,210,165,000 for the current quarter. 

The Administration was “in the red” to the extent of $700,000,000 in 
the three months ended Sept. 30. Treasury authorities believe that this 
deficit will mount sharply when the spending-lending recovery program 


gets under way. 
ri 


United States Supreme Court Refuses to Review 
Thomas Mooney Conviction—Tribunal to Hear 
Appeals in Several Cases Covering National Labor 
Relations Act 

The United States Supreme Court on Oct. 10 refused to 
review the conviction of Thomas Mooney, who is now serving 

a life sentence for alleged complicity in the San Francisco 

Prepardness Day bombing in 1916. Petition for review was 

apparently rejected by a vote of 6 to 2, as the court’s order 

said that Justices Reed and Black had dissented. No 
further explanation of the ruling was given by the Court. 
The Supreme Court also granted review on several ques- 
tions pertaining to the National Labor Relations Board, and 
likewise a review of the Kansas City Stock Yards case, which 

was referred to in the ‘‘Chronicle”’ of Sept. 17, page 1713. 

The appeal of Thomas Mooney was mentioned in our issue 

of June 4 last, page 360?. From Associated Press advices 

from Washington Oct. 10 we quote as follows regarding the 
action of the Supreme Court on that date as to the cases 
involving the National Labor Relations Act. 


The Ford Motor Co. optained a review of its contention that the NLRB 
should not be permitted to withdraw litigation involving an order directed 
against the automobile concern. Argument was set for Nov. 7. 

Ford had appealedfrom a Federal Circuit Court ruling at Covington, 
Ky., permitting the Board to recall an order directing the company to 
reinstate 29 employees at Michigan plants. The Board wished to amend 
its procedure. 

The court also agreed to review a ruling by the Labor Board that men 
who strike in connection with a labor dispute retain the status of employees 
even though under contract not to strike. The Board appealed from an 
adverse ruling by the Seventh Circuit Court at Chicago in a case involving 
the Columbian Enameling & Stamping Co., Inc., of Terre Haute, Ind. 

The tribunal consented to review a decision by the Sixth Federal Circuit 
Court denying enforcement of a Labor Board order directing the Sands 
Manufacturing Co. of Cleveland to reinstate employees. It was ruled by 
the lower court that the company had negotiated with its employees until 
they chose shutting down the plant in preference to hiring outsiders to work 
in one department. 

The Memphis Furniture Manufacturing Co. failed to obtain a review 
of its contention that its activities were local and hence that the Labor 
Board had no authority over it. The Sixth Circuit Court of Appeals upheld 
an order directing the reinstatement of 13 employees. 


As to the Kansas City Stock Yards case the ‘“‘Wall Street 
Journal” reported as follows from its Washington bureau: 


The Court yesterday (Oct. 10) agreed to consider the appeal of the 
government from a Federal District Court order in the Kansas City Stock- 
yards rate case directing distribution of about $580,000 to commission 
merchants at the yards. 

The money was impounded from June 14, 1933 to Nov. 1, 1937 during 
litigation over an order of Secretary of Agriculture Wallace reducing rates 
on buying and selling livestock. When the order was held invalid by the 
Supreme Court last spring for a defective hearing the district court 
ordered the money turned back to the commission merchants. It amounted 
to the difference between existing rates and those set by the Secretary in 
the invalid order. 

The case is advanced for argument Oct. 20. 


Some of the further rulings by the Supreme Court on 
Oct. 10 as noted in the ‘‘Wall Street Journal’s’’ advices were: 


The high court granted a review of a Circuit Court of Appeals decision 
that the Federal Government has the power to create and regulate mutual 
building or savings and loan associations under the Home Owners Loan Act. 

The action arose when the State of Wisconsin allegedly attempted to 
interfere with the operation of the Federal franchise of the First Federal 
Savings & Loan Association, Milwaukee. The State held a franchise was 
grantable only by the State. The Act was attacked as being unconstitutional. 

This is the first time the court has consented to review the constitutionality 
of the portfon of the Act authorizing the Federal Government to create and 
regulate such associations. . . 

The lone decision handed down at yesterday's session was one upholding, 
without opinion, the validity of the Ohio Liquor Control Act. 

The court agreed to consider the validity of the Kentucky Alcohol Control 
Act in a case brought on appeal by the estate of Carrie Kohn to enjoin State 
officials from seizing $5,000 worth of alcoholic beverages owned by the 
Central Distributing Co. on which the estate held a mortgage. . . . 

To Consider Validity of California Use Taz 

The court also agreed to consider the validity of the application of the 
California Use Tax to purchases of Southern Pacific RR. and Pacific Tele- 
phone & Telegraph Co. 

The two companies appealed from three judge Federal Court decisions 
holding constitutional the tax of 3% of the sales price on purchases for 
storage, use or other consumption. They argued that their purchases were 
for use in both interstate and intrastate commerce and that the tax would 
burden the interstate commerce. 
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To Consider West Virginia Taz Case 

Supreme Court agreed to consider the appeal of the West Virginia State 
tax commissioner from a three-judge Federal Court ruling that United 
Artists Corp. is not subject to the West Virginia business and occupation 
tax of 1% of gross receipts. The lower court held the film company was 
not in business in the State since it sent its pictures in to exhibitors and 
had them returned to out of the State officers. The corporation also was 
was held to be in interstate commerce. ‘ 





mAgrees to ReviewjFederal Tobacco Act 

The United States tribunal agreed to review a Circuit Court of Appeals 
ruling that the Federal Tobacco Inspection Act is a proper exercise of 
Congressional power and not an unlawful delegation of authority to the 
Secretary of Agriculture. 
} The appeal was brought by Fleming Warehouse, Oxford, N. C., after a 
district court injunction against the enforcement of the Act was set aside 
by the Circuit Court for the Fourth District. 
In the lower courts, the government contended that the warehouse had 
failed to show damage by the Act in question, which provides for Federal 
inspection and grading of tobacco before sale by warehousemen as tobacco 
auctioneers. 

The warehouse’s petition for an appeal was not opposed by the govern- 
ment, however, because ‘‘of the importance of the questions concerning the 
constitutionality of the Act." 


Denied Review in Capital Gains Taz Case 
™ Henry de Pont was denied a Supreme Court review of a Circuit Court of 
Appeals ruling that gains from the short sale of stock, delivery of which 
was made out of stock held over two years, were taxable as ordinary rather 
than capital gains. 

At various times during 1932, Mr. du Pont made short sales of stock and 
covered sale by delivery shares of the same stock out of a qualtity which 
he had held for more than two years. He contended that the profit so 
realized was not ‘gain from short sales’’ within the meaning of the 1932 
Revenue Act and, therefore, not taxable as ordinary gain, but rather as 
capital gain. 

The government contended that the language of the Act was plain and 
that any short sale, irrespective of the manner in which made, was taxable 
as ordinary gain. This position was accepted by the Board of Tax Appeals 
and subsequently affirmed by the Circuit Court of Appeals. 

Upholds Validity of Ohio Liquor Control Act 

The high bench upheld the ,validity of the Ohio Liquor Control Act in a 
case brought by a wholesale drug company which formerly sold liquor for 
medicinal and other non-intoxicating purposes. 

Walding, Kinnan & Marvin Co., of Toledo, Ohio, was denied per- 
mission by the State department of liquor control to sell liquor at wholesale. 

The company contended the monopoly given to the State Department by 
the Act destroyed its valuable business without compensation. 

Denies Review of Trade Agreements Act Case 

Supreme Court denied review of a/decision by the Court of Customs and 
Patent Appeals that the discretionary power granted the President in the 
Trade Agreements Act to suspend duties under the Act is valid. 

George G. Wislar, an importer, contended that the portion of the Act 
which permits the President to suspend the application of duties pro- 
claimed in the Act to products of countries which discriminate against 
American commerce was an unconstitutional delegation of authority. The 
validity of the Act as a whole was not attacked. 


A Washington dispatch of Oct. 10 to the New York “Herald 


Tribune’? commented on the Mooney case and that of the 
Mackay Radio & Telegraph Co. as follows: 


Immediately after the issuance of the Supreme Court's order, John F. 
Finnerty, Washington lawyer, moved for permission to renew a three- 
year-old application for an “‘original’’ writ of habeas corpus. He was 
granted 20 days in which to file briefs with the Supreme Court. The 
granting of such a hearing would result in the court being placed in the 
position of deciding on all the issues involved. A similar move three years 
ago was unsuccessful. 

The court granted the petition of the Mackay Radio & Telegraph Co. 
for a review of the Second Circuit Court of Appeals decision holding it 
infringed on patents held by the so-called radio patent pool headed by the 
Radio Corp. of America. The patent concerned construction of antennas 
used by Mackay in its wireless telegraph service within the United States. 


The Supreme Court rulings on the Port Authority and 
Gold Clause cases are referred to in this issue under separate 
headings. 


-— 
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Tobacco Marketing Quota Provisions of Agricultural 
Adjustment Act Upheld by Three-Judge Federal 
Court at Macon, Ga. 

In ruling against South Georgia tobacco growers, a three- 
Judge Federal Court at Macon, Ga. upheld the marketing 
provisions of the Agricultural Adjustment Act of 1938,— 
ruling that the application of the act is not unconstitutional 
and that ‘‘marketing of quotas may be validly penalized 
according to the act.” Associated Press accounts from 
Macon in the Savannah “‘News”’ said: 

A group of South°Georgia leaf producers had filed suit against Nat Smith, 
Agricultura] Adjustment Administration official, seeking refund of penalties 
paid on tobacco marketed over their quotas. The suit was brought in the 
Valdosta division of Federal court in the name of James E. Mulford. 

The United States had intervened because the constitutionality of an 
act of Congress was involved. Congress passed a law last year allowing 
such intervention by the government when constitutionality of an act was 
questioned. 

Sitting on the case were Judge C. B. Kennamer, Judge of the northern 
Alabama district of Federal court; Judge Samuel H. Sibley, Judge of the 
Circuit Court of Appeals, and Judge Bascom 8. Deaver, jurist for the Mid- 
die Georgia district of Federal court. Judge Sibley and Kennamer wrote 
the opinion upholding the act and Judge Deaver did not file an opinion. 

» Fees impounded by the court were ordered disposed of under the court's 

ruling and they will go to the Government. A restraining order which the 

growers obtained in the Valdosta division at the beginning of the 1938 

tobacco season was ordered dissolved. 

Judge Sibley ruled that if regulation of marketing of crops is needed 
Congress has the authority to act to regulate it and not the states. The 
act, he held, deals only with the planting and production. 

The growers still can appeal to the Supreme Court. 
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United States Supreme Court Declines to Review Gold 
Clause Decision in Action Brought by John M. 
Perry to Recover on Liberty Bond 

The United States Supreme Court dismissed on Oct. 10 
the action brought recently by John M. Perry of New York 
to test anew the constitutionality of the abrogation of the 
gold clause in Federal obligations. The case was again 
brought before the Supreme Court on July 28 (as indicated 
in our Aug. 6 issue, page 827) on an appeal from the Court 
of Claims, which in May last dismissed his petition on the 
basis of the Supreme Court decision in February, 1935, that 
no damage had been proved. Regarding the refusal of the 
Supreme Court this week to review the ruling of the Court 
of Claims, Washington advices, Oct. 10, to the New York 
“Times” said: 

Today’s action was inferential affirmation of the court’s attitude when 
the gold clause cases were decided in February, 1935. The decision in 
those cases was that the abandonment of the gold clause was unconstitu- 
tional, but that Mr. Perry and the other petitioners had not shown loss. 

Mr. Perry started a new action to prove damages. This challenged the 
refusal of the Government to redeem in gold or its equivalent a $10,000 
Fourth Liberty Loan 4%4% bond. Mr. Perry asked $16,931.25, with 


interest. 
a 


United States Supreme Court Denies Petition for 
Rehearing of Decision Holding Salaries of Em- 
ployees of Port of New York Authority Subject to 
Federal Income Tax 

The United States Supreme Court on Oct. 10 denied a 
petition for a rehearing of its decision of May last holding 
salaries of employees of Port of New York Authority sub- 
ject to Federal income tax. The decision was referred to 
in our May 28 issue, page 3430. Regarding the petition 
which the Supreme Court has denied, Associated Press 
accounts from Washington, Oct. 10, said: 

The rehearing petition, filed on behalf of three employees whose salaries 
were involved in the original proceedings—Philip L. Gerhardt, Billings 

Walson and John J. Mulcahy—asked the reconsideration both on grounds 


that the decision created new tax principles on which they should be pes» 
mitted to argue, and that application of the decision should be limited. 


From its Washington bureau the “Wall Street Journal” 
reported : 

Attorneys for the Port Authority and its three employees, whose income 
was held in the decision to be taxable, asked for an alteration or clarifica- 
tion of the opinion and for a rule that compensation of affected State and 
municipal employees he held taxable only during and since the tax 
year 1938. 

The attorneys, including the chief legal officers of the States of New 
York and New Jersey, contended that previous tax doctrine had been 
reversed without an opportunity to present argument on it. 


Besides the item in our May 28 issue, the ruling was also 
referred to in these columns June 11, page 3744. 


-— 
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Connecticut Attorney General to Oppose Move to 
Impose Federal Taxes on State Bonds — Says 
Salaries of State and Municipal Employees Are 
Endangered by Proposal 

The State of Connecticut will oppose any attempt to im- 
pose Federal taxes on outstanding State and municipal 
bonds of the State, Attorney General Charles J. McLaughlin 
said on Oct. 7 in replying to a letter from Henry D. Jackson, 
editor of the New Haven “Register.” Mr. McLaughlin said 


that he is also opposed to any attempt to destroy the im- 
munity of such bonds issued in the future unless the States 
agree to that action by assenting to a constitutional amend- 
ment. The Attorney General said that employees of the 
States and municipalities may be subjected to retroactive 
taxation of back salaries for the past 12 years as the result 
of recent decisions by the United States Supreme Court, 
and said that he and other State Attorneys General were 


fighting this threat. 

In his letter Mr. McLaughlin said, in part: 

It is generally admitted that investors in public securities pay a much 
higher price and accept a much lower interest payment from the State 
and its agencies because of the pledge of immunity. As a result, it 
cannot fairly be said that such holders do not pay in large measure for 
the immunity they receive. Undoubtedly the low rate of less than 2% at 
which the State of Connecticut will be able to borrow next month will 
reflect a saving to the State resulting from the immunity of the securi- 
ties; by the same token, that low rate will represent a payment by 
investors for that immunity. The exemption is, therefore, not a gift 
which allows an escape from taxation, but a contract bargain. It would 
be a denial of elementary fair play if the State of Connecticut did not 
keep ite side of that bargain—if, after being paid on the basis of that 
immunity, it failed to resist any attempt to make its outstanding bond- 
holders pay, in effect, a second time in the form of taxation on their 
already reduced interest receipts. 

As to them, therefore, my duty is clear. If any legislation is passed 
authorizing collection of a Federal income tax upon the $25,000,000 bond 
issue to be floated by the State of Connecticut next month, or upon any 
previous issues of the State or its agencies, I will, so long as I am 
Attorney General, enter the courts on behalf of the State and its investors 
and oppose such taxation as both unjust and unconstitutional. If the 
attempt is to render such outstanding State securities, already in the 
hands of the public, taxable by a constitutional amendment, I shall oppose 
the submission of such an amendment by Congress. If unsuccessful, I 
shall oppose ratification of such an amendment, by Connecticut, and 
through my position in the Conference on State Defense I will work to 
obtain similar action in every other State in the Union. 
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President’s Fact-Finding Board in Railroad Wage 
Dispute Hears Further Testimony—4-Point Pro- 
gram Proposed—Union Leaders Say Pay at 1920 
Rate Lags Behind That of Factory Workers 

Spokesmen for the railroad labor unions were the principal 
witnesses this week before the President’s Fact-Finding Board 
which is seeking to determine the reasonableness of the car- 
riers’ demand for a 15% wage cut. Previous hearings were 
described in these columns Oct. 8, pages 2177-78. On 


described in these columns Oct. 8, pages 2177-78. 

A four-point program for rehabilitation of the railroad in- 
dustry was advocated at the Oct. 13 hearing of the Board 
by Geroge M. Harrison, Chairman of the Railway Labor 
Executives’ Association. Washington advices to the New 
York “Journal of Commerce” reported that, carrying at 
least partial indorsement, if not the complete support of 
Chairman Wheeler (Dem., Mont.) of the Senate Interstate 
Commerce Committee, the plan outlined to the Board in 
the nature of a substitute for the 15% pay cut proposal of 
the management embodies the following: 

1. Consolidation of regulation of all forms of transportation under one 
agency of the Federal Government. 

2. Revision of rate-making standards of the present law to permit car- 
riers to fix a rate base that will enable the roads to build up reserves in good 
times to tide them over depression periods. 

3. Restrict igsuance of evidences of long term debt to 40% of the value 
of the property and limit the payment of dividends to some reasonable 
fi . 

"4. Gebidbdntien of the railroads where consolidations would be in the 
public interest. 


Senator Wheeler yesterday (Oct. 14) told the Board that 
the railroads could save $1,000,000 a day by eliminating 
waste, hence, he contended, they are not justified in pro- 
posing the wage cut amounting to $750,000 a day. Senator 
Truman likewise opposed the wage cut at yesterday’s 
hearing. 

On Oct. 8 Bert M. Jewell, President of the Railroad Em- 
ployees Department of the American Federation of Labor, 
testified that the cost of living was only one of the seven fac- 
tors mentioned in the 1920 Transportation Act, which were 
to be considered among other elements in fixing the wage 
scale. The testimony was reported in the following Washing- 
ton dispatch of Oct. 8 to the New York ‘“‘Times”’: 


The factors outlined in that Act were used in establishing the present 
wage structure, he added, and should be considered in any proposed change 
in that structure. 

He said the seven factors were: 

“1, The scales of wages paid for similar kinds of work in other industries. 

“2. The relation between wages and the cost of living. 

“3. The hazards of the employment. 

“4, The training and skill required. 

“5. The degree of responsibility. 

“6. The character and regularity of the employment. 

“7, Inequalities of increase of wage or treatment resulting from previous 
Wage orders or adjustments.’’ 


Accuracy of Indices Attacked 


The accuracy and relevancy of the cost of living indices were also attacked 
by witnesses for the brotherhoods. David Kaplan, director of research for 
the International Machinists Associatioin, declared that ‘‘no index can show 
the cost of living.” He added that they only showed the changes in prices, 
and gave no consideration to the standrad of living. 

Counsel for the railroads questioned Mr. Kaplan as to whether there was 
not a difference between the cost of living nad the standard of living, but 
Mr. Kaplan insisted they should be considered simultaneously. 

J. Carter Fort, counsel for the Association of American Railroads, also 
asked Mr. Jewell if the cost of living had not been treated as important in 
previous wage raises. Mr. Jewell answered that it had, but ‘‘raises always 
trailed far behind the cost of living.” 

“The record shows that the wage rates agreed to by the railroads in 1937 
and now in effect,”’ he said ‘‘are substantially the same as those established 
in 1920 by the Railroad Labor Board. 

“Following the reductions in 1921 and 1922, wage rates were increased 
gradually by agreement between the representatives of the employees and 
the carriers and as the result of mediation or arbitration under the Railway 
Labor Act, so that they are now again at practically the same level as they 
were in 1920, 18 years ago. 

‘During this period average hourly earnings increased only 1.4 cents from 
70.4 for the year ended June 30, 1931, to 71.8 cents during the year ended 
June 30, 1938. 

“The workers in the railroad industry have made little or no progress in 
improving their wage rates since 1920 and, therefore, they should not now 
be called upon to accept a reduction in their rates, which are already too low.” 

Mr. Kaplan challenged the statistical testimony presented by the railroads 
as to both hours of work and hourly earnings in the railway industry as com- 
pared to other industries. He declared there was a vast difference between 
the clock-hour method of computing railroad hours and the method used by 
the Bureau of Labor Statistics in computing hours of work in other in- 
dustries, as the latter included overtime, vacations with pay and other 
situations in the particular industry. He said the hourly earnings of rail- 
road workers included only hours actually worked or paid for work, while 
the Labor Bureau's figures for other industries included bonuses and other 
emoluments. 


Testimony on Oct. 10 was indicated in part, as follows in 
a Washington dispatch of that date to the Associated Press: 


Mr. Kaplan .. said the 8% increase granted by the roads in 1937 
was only about half as much as increases obtained by 8,500,000 workers 
in manufacturing industries. . . 

Under cross-examination by W. T. Faricy, counsel for the roads, Mr. 
Kaplan conceded that his figures represented hourly rather than weekly or 
annual wages and did not reflect the amount of employment. 

Mr. Faricy contended that the roads continued to employ workers while 
many other industries were shutting down and laying off their employees. 

While the hearing was in progress, George M. Harrison, Chairman of the 
Railway Labor Executives’ Association, made public a telegram from 
William Green, President of the American Federation fo Labor, offering to 
— the railroad unions ‘‘to the full extent of our resources”’ in event of 
as ‘i 
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Mr. Green’s telegram, sent on behalf of officers and delegates of the 
national A. F. of L. convention at Houston, Tex., said in part: 

‘The membership of the A. F. of L. is firmly convinced that a reduction 
in wages of railroad workers would greatly injure business, labor and agri- 
culture. It would reduce purchasing power and thus add to our Nation's 
economic distress." 


On Oct. 11 the Fact-Finding Board rejected a number of 
exhibits by W. Jett Lauck, Chairman of the Pennsylvania 
Anthracite Commission, according to Associated Press 
advices from Washington which added that over vigorous 
protests by counsel for the roads, Mr. Lauck had charged 
that the wage reduction demand came from “a small inner 
group of so-called investment bankers.” In part, these 
advices also stated: 

The economist said reduction of railroad wages offered no solution to the 
long-time problems of railroads, and added that he would offer a foot-high 
pile of exhibits to show that “fictitious security issues and over-capitaliza- 
tion’’ caused the present financial difficulty. 

When the witness began offering the exhibits Walter P. Stacy, Chairman 
of the Board, rejected them on the grounds that they were ‘‘the interpreta- 
tions and opinions” of Mr. Lauck, unsupported by official documents or 
decisions. 

At the Oct. 12 hearing George M. Harrison, Chairman of 
the Railway Labor Executives Association was reported as 
saying that if the railroads carried into effect their decision 
to cut wages 15%, it would mean “economic suicide” so far 
as the railroads were concerned, and might be the beginning 
of a general wage-cutting campaign involving other great 
industries. We quote from the Washington advices Oct. 12 
to the New York “Times” which also stated in part: 

Mr. Harrison suggested as a solution of the ‘“‘problem”’ railroads’ troubles, 
a reorganization and a scaling down of fixed charges. He cited in support 
of his position the Baltimore & Ohio, Missouri Pacific and Chicago & Great 
Western, which have recently taken steps to reduce their interest charges. 

The evident gains in business, Mr. Harrison said, emphasized that this 
was no time for wage-cutting. 

Mr. Harrison cited figures of the American Association of Railroads 
showing total property investments of Class I roads in 1936 to have been 
$26,000,000,000, as against $20,000,000,000 in 1920. 

He said the financial burden on each employee in 1936 was $24,208, or 
more than twice what it wasin 1920. Mr. Harrison told the Board that the 
actual wealth production of each railroad employee was $3,736 in 1937, and 
$3,054 in 1920. 

“In other words,”’ he continued, ‘‘each worker was $700 more profitable 
to the industry last year than in 1920. Yet they are asking us to take a 
drastic 15% wage cut.” 


The only other witness at the hearing was Mgr. John A. 
Ryan, head of the National Catholic Welfare Council, who 
stated that the wage cut would do more harm than good. 
The “Times” also reported him as saying: 

The plight of railroads was a typical symptom of ‘‘a fundamental! disease 
in the American industrial system.”’ 

“The disease,”’ he explained, ‘‘consists in an excessive and intolerable 
amount of bonded indebtedness, of long-term’ debt with fixed interest 
charges.”’ 

The railroad executives rested their caase before the Board 
on Oct. 7 with final warning that so long as present condi- 
tions in the industry continue it is impossible for any railroad 
to expand or improve its property. Stating this, Washington 
advices Oct. 7 to the New York “Journal of Commerce,” 
continued in part: 

The warning was sounded by Charles Donnelly, President of Northern 
Pacific, who, citing the case of his own road as an example, recalled that in 
1929 it had 49,000 freight cars, but now only 39,000. Up to a short time 
ago, he said, it was possible to finance the purchase of equipment through 
equipment trust certificates, and on very favorable terms, by any railroad 
in such financial condition as to be able to make the initial payment of 25% . 

Northern Pacific since 1934, he continued, has put out three such issues 
to purchase 39 locomotives and 3,000 new freight cars. 

‘“‘We need very much to continue this program of equipment,’’ Mr. 
Donnelly said, ‘‘but under present conditions we cannot do so. Late last 
year our operating department submitted its budget of expenditures to be 
made in 1937, the total amounting to $11,000,000. That budget was cut 
from $11,000,000 to less than $3,000,000. The budget for 1939 has not 
yet been submitted, but it is clear that under present conditions our expendi- 
tures must fall below even those of last year.’’ 

The executives concluded the presentation of their evidence in support 
of the wage cut in the midst of a series of questions propounded by James M. 
Landis, member of the Board, of the steps which led executives to the con- 
clusion that a wage cut is necessary and possibilities of other industries 
reducing wages should the rail wage cut become effective. 

H. A. Enochs, Chairman of the Carriers’ Joint Conference Committee 
which handled the negotiations with the workers, recited the whole history 
of the issue. 

——_>—————_ 


Farmers Must Accept Responsibilities of Cooper- 
ative System, F. F. Hill, Governor of FCA, Tells 
Conference of Production Credit Corporation 
Presidents—Loans Reached Five-Year High of 
$183,000,000 at Middle of 1938, S. M. Garwood 
Reports 

“If farmers look on the Farm Credit Administration 
merely as another Government agency from which to obtain 
benefits but in connection with which they accept no re- 
sponsibility, then they are merely going through a lot of 
motions and making moves with imaginary chessmen,” said 

Governor F. F. Hill on Oct. 4 when discussing the coopera- 

tive features of the several thousand local units comprising 

the FCA before a group of presidents of production credit 
corporations. Mr. Hill continued: 

In the short-term units, the production credit associations, borrowing 
farmers now hold 15% of the stock, and in the national farm loan associa- 
tions about 50%, the Government owning the balance. While it is desirable 
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that the farmers own all stock as quickly as possible, the important 
consideration is not so much the amount of Government capital in the 
system as the attitude of farmers toward the system. The Government’s 
principal interest in providing funds to help farmers to capitalize their 
own credit institutions was to enable the farmers to help themselves. 


Governor Hill likened the Government’s investments in 
the farmers’ cooperative credit institutions to the invest- 
ments made by it through the Reconstruction Finance 
Corporation in banks, insurance companies, railroads and 
other industries throughout the country. 

At the opening of the conference, on Oct. 3, S. M. Gar- 
wood, Production Credit Commissioner, said that “loans 
to farmers from production credit associations reached a 
five-year high of $183,000,000 outstanding at the mid-point 
of the 1938 financing system.” Mr. Garwood stated that 
the 535 associations making crop and livestock production 
loans on a cooperative basis in the 48 States now have over 
260,000 farmer-members. The largest amount of loans was 
outstanding in the Spokane district—$26,000,000—including 
Washington, Oregon, Montana and Idaho, and the largest 
number was in the Columbia district, which covers the Caro- 
linas, Georgia and Florida. 

———< 


Report of Operations of RFC Feb. 2, 1932 to Aug. 31, 
1938—Loans of $12,757,114,18 
celed—-$7,053,798,991 Disbursed for Loans and In- 
vestments—$5,198,744,440 Repaid 

In his monthly report, issued Sept. 29, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation stated 
that authorizations and commitments of the RFC in the 
recovery program during August amounted to $79,595,032, 
rescissions of previous authorizations and commitments 
amounted to $5,058,834, making total authorizations through 
Aug. 31, 1938, and tentative commitments outstanding at 
the end of the month, of $12,757,114,182. This latter 
amount includes a total of $1,048,001,066 authorized for 
other governmental agencies and $1,800,000,000 for relief 
from organization through Aug. 31, 1938. Authorizations 
aggregating $3,424,972 were canceled or withdrawn during 
August, Mr. Jones said, making total cancelations and with- 
drawals of $2,157,723,288. A total of $722,364,505 remains 
available to borrowers and to banks in the purchase of 
preferred stock, capital notes and debentures. 

During August, 4,710,378 was disbursed for loans and 
investments and $23, 037 882 was repaid, making total dis- 
bursements through Aug. 31, 1938 of $7, 053,798,991 and 
repayments of $5,198,744,440 ( (approximately 74 % ). The 
Chairman continued: 

During August, loans were authorized to 3 banks and trust companies 
(including those in liquidation) in the amount of $1,459,818. Cancelations 
and withdrawals of loans to banks and trust companies (including those in 
liquidation) amounted to $259,548, $492,199 was disbursed and $3,733,513 
repaid. Through Aug. 31, 1938, loans have been authorized to 7,530 banks 
and trust companies (including those in receivership) aggregating $2,543,- 
349,635. Of this amount $496,317,595 has been withdrawn, $31,035,575 
remains available to borrowers and $2,015,996,465 has been disbursed. Of 
this latter amount $1,878,051,436, or 93% has been repaid. Only $9,180,988 
is owing by open banks and that includes $7,842,784 from one mortgage 
and trust con.pany. 

During August, authorizations were made to purchase preferred stock, 
capital notes and debentures of 4 banks and trust companies in the aggregate 
amount of $715,625. Through Aug. 31, 1938, authorizations have been 
made for the purchase of preferred stock, capital notes and debentures of 
6,767 banks and trust companies aggregating $1,277,105,959 and 1,121 
loans were authorized in the amount of $23,322,755 to be secured by 
preferred stock, a total authorization for preferred stock, capital notes 
and debentures in 6,846 bales and trust companies of $1,300,428,714. 
$169,491,552 of this has been withdrawn and $30,909,500 remains available 
to the banks when conditions of authorizations have been met. 

During August, loans were authorized for distribution to depositors of 3 
closed banks in the amount of $1,459,818, cancelations and withdrawals 
amounted to $199,548, disbursements amounted to $492,199 and repay- 
ments amounted to $3,128,599. Through Aug. 31, 1938, loans have been 
authorized for distribution to depositors of 2,767 closed banks aggregating 
$1,328,311,805. $318,204,509 of this amount has been withdrawn and 
$30,966,340 remains available to the borrowers. $979,140,956 has been 
disbursed and $904,336,000, approximately 92%, has been repaid. 

During August the authorizations to finance drainage, levee and irriga- 
tion districts were increased $244,500, authorizations in the amount of 
$42,605 were withdrawn and $52,526 was disbursed. Through Aug. 31, 
1938, loans have been authorized to refinance 624 drainage, levee and 
irrigation districts aggregating $141,649,168, of which $19,496,986 has 
been withdrawn, $39,937,797 remains available to the borrowers and 
$82,214,385 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1958, 398 loans to industry aggregating $15,092,102 were authorized during 
August. Authorizations in the amount of $2,099,218 were canceled or with- 
drawn during August. Through Aug. 31, 1938, including loans to mortgage 
loan companies to assist business and industry in cooperation with the 
National Recovery Administration program, the Corporation has authorized 
4,895 loans for the benefit of industry aggregating $243,559,732. Of this 
amount $60,351,320 has been withdrawn and $70,440,713 remains available 
to the borrowers. In addition, the Corporation agreed to purchase par- 
ticipations amounting to $6,622,487 in loans to 171 businesses during August 
and similar authorizations aggregating $3,506,626 were withdrawn. Through 
Aug. 31, 1938, the Corporation has authorized or has agreed to the purchase 
of participations aggregating $51,240,855 of 880 businesses, $11,867,116 of 
which has been withdrawn and $29,242,751 remains available. 

During August, 14 loans in the amount of $12,155,500 were authorized to 
public agencies for self-liquidating projects. Cancelations and withdrawals 
amounted to $337,000, disbursements amounted to $1,476,000 and repay- 
ments amounted to $1,500. Through Aug. 31, 1938, 226 loans have been 
authorized on self-liquidating projects aggregating $507 ,463,479. $31,940,- 
243 of this amount has been withdrawn and $163,042,729 remains available 
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to the borrowers. $312,480,507 has been disbursed and $123,472,990 has 
been repaid. 

During August the Corporation purchased from the Federal Emergency 
Administration of Public Works 26 blocks (13 issues) of securities having a 
par value of $2,534,198 and sold securities having par value of $1,101,500 
for $1,100,108. The Corporation also collected maturing Public Works 
Administration securities having par value of $879,550. Through Aug. 31, 
1938, the Corporation has purchased from the PWA 3,985 blocks (2,943 
issues) of securities having par value of $616,640,649. Of this amount 
securities having par value of $426,519,229 were sold at a premium of 
$12,649,052. Securities having a par value of $169,032,621 are still held. 
In addition, the Corporation has agreed with the Administrator to purchase, 
to be held and collected or sold at a later date, such part of securities having 
an aggregate par value of $74,547,000 as the PW is in a position to deliver 
from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Aug. 31, 1938: 


Disbursements Repayments 
Loans under Section 5: $ 3 
Banks and trust companies (incl. receivers) . ..2,000,097,038.06 1,865,612, oy 96 
Railroads (including receivers) 599,857,739.11 #184, '929,3 
Mortgage loan companies 433° 376, 205.71 324, "747, ‘337. ‘61 
Federal Land banks 387,236,000.00 387, 220; "020. 64 
Regional Agricultural Credit corporations 173,243,640.72 173,243.640.72 
Building and loan associations (incl. receivers). 118,134,493.80 115,933,543.55 
Insurance companies 90,693,209.81 86,084,606.16 
Joint Stock Land banks 21,678,889.05 16,420,800 .02 
13,064,631.18  13,064,631,18 
Livestock Credit corporations 12,971,598.69 12,971,598.69 
Federal Intermediate Credit banks 9,250,000 .00 9;250;000 .00 
5,643 618.22 9,250,000.00 
719,675.00 5. 558; 687.41 
600,095.79 487,268.21 


14,718.06 14,718.06 

Total loans under Section 5 3,866,581,553.20 3,195,795,469.06 
Loans to Secretary of Agriculture to purchase 

3,300,000 .00 


2,823,430.96 


Processors or distributors for payment of pro- 





3,300,000.00 


82,214,385.21 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness 
Loans to aid in financing self-liquidating construc- 
tion projects 
Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 
and other catastrophes 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets 
Loans to business enterprises 
Loans to mining businesses 
Loans on and purchases of assets of closed banks_ 
Loans to finance the carrying and orderly ;market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation 767,716,962.21 767,716,962.21 
Other 19,504,491.78 18,536,505.55 
Loans to Rural Electrification Administration... 46,500,000.00 2,425.46 


Total loans,excl.of loans secured by pref.stock.5,360,023,719.59 4,201,772,037.77 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $8,288 

890.43 repaid on loans secured by pref. stock) Fe 100 027,661.56 
Purchase of stock of the RFC Mortgage Co.... 25, 000; 000.00 
Purchase of stock of the Fed. Nat. Mtge. Assn_ 11,000;000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) 


22,450,000.00 
312,480,507.18 


22,300,000.00 
123,472,989.73 


11,999,555.32 


30,224, 586.66 
117,196,850.73 
3,955,400.00 
15,899,427 .30 


3,194,861.15 


20,177 ,690.67 
30,895,835.42 

1,117,251.64 
12,438,615.92 





545,044,363 .49 


34,375,000.00 


1,170,402 ,661 .56 


7,075,208.45 
552,119,571.94 








Federal Emergency Administration of Public 


Works security transactions 583,372,609.48  444,852,830.54 


7,053,798,990.63 5,198,744,440.25 











Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capita! stock of Home Owners’ Loan Corp... 200,000,000.00 
Capital stock of Federal Home Loan banks.. 124,741,000.00 
Farm Loan (now Land Bank) Commissioner 
for ag to: 
145,000,000.00 
Joint ‘Stock Land banks 2,600,000 .00 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 
Federal Housing Administrator: 
Te create mutual mortgage insurance fund - 
For other purposes 
Sec. of Agricul. for crop loans to farmers (net) - _ 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
. duction credit corporations 
Stock—Commodity Credit Corporation 
Stock— Disaster Loan Corporation 
Regional] Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933 
Since May 26, 1933 


Administrative expense—1932 relief 
Total allocations to governmental agencies. _ 


916,471 ,249.09 
For relief-—To States directly by Corporation.... 299,984,999.00 
To States on certification of Federal Relief 
499,998 ,088.72 
Under Emergency Appropriation Act—1935... 500,000,000.00 
Under Emergency Relief Appropriation Act, 
5 


10,000,000.00 
55,521,074.55 
115,000,000.00 


40,500,000. 
7,000,000. 
0,000,000. 


00 
00 
00 
00 


44,500,000. 
3, 108, 278.64 
13, 259; 102.92 
114,921.13 
126,871.85 














Total for relief 1,799,983 ,087.72 


Interest on notes issued for funds for allocations 
and relief advances 33,177,419.82 


Grand total 9,803 430,747.26 a5215,903 672.55 


* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,695,472,524.33 equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction 
ot Congress and the interest paid thereon, pursuant to the provisions of an Act 
(Public No. 432) approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Aug. 31, 1938), contained in the report: 
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— ‘ Authorizations 
wer Canceled or 
Payee Authorized Withdrawn Dtsbursed Repatd 
ae BY 2 3 $ 
Aber n & Rockfish RR. Co... a -  ~ecenen 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. ae )6=——séiua 275,000 90,000 
Alten BR. C0. ..cccccccceccees Seen = —séC ww 2,500,000 605,267 
Ann Arbor RR. Co. (receivers) -- Gaeart  « ébenee 634,757 434,757 
Ashley Drew & Northern Ry. Co. fee. . «ance 400 ,000 400,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’easterp RR. Co a 8=>—Sh otenmed 41,300 41,300 
Boston & Maine RR.....------ FO —a—y_ 9,569,437 5,602 
Buffalo Union-Carolina RR...-- 53,960 Gee ~§. \aeeeed -° tees 
Cariton & Coast RR. Co.-...--- 549,000 13,200 535,800 139,909 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louls- 

ville & Nashville, lessees) -.-.-- 4.502600 § esecbe eS 
Central of Georgia Ry. Co.-.---- he nee 3,124,319 220,692 
Central RR. Co of N. J...---- 500,000 35,701 464,299 464,299 
Charles City Western Ry. Co---- oe =>6: «enmaas 140,000 32,000 
Chicago & Eastern Ill. RR. Co-- 5,916600  -.--.. 5,916,500 155,632 
Chicago & North Western RR.Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co-- 1,289,000 -.--.. 1,289,000 838 
Chie.Gt. West. RR. Co.(receiver) ee — tiie 150,000 32,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Miiw. St.P. & Pac. RR. Co. 

TEE. ob ncceastucseonieoe 3.800.000 =e secece 3,840,000 597,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 ~=.-...... Le ©.) ~waadeo 
Chicago R. 1. & Pac. Ry. Co.-- 13,718,700 ~—----.- ace: <2 mmbeoo 
Cincinnati Union Terminal Co-.- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.--- 29,504,400 53,6 29,450,800 1,553,000 
Columbus & Greenville Co-.----- 60,000 Glee: “cagaebe .~ éemice 
Copper Range RR. Co -..------ a .neanen 53,500 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

NE. cccdenesdonsecuse 1,800,000 }#£..-... Lie. eeeeee 
Denver & Salt Lake West.RR.Co. 3,182,150 oenece 3,182,150 71,300 
Erle RR. Co....<cceccccccceee 16,582,000 =—s_—.--- 16,582,000 582,000 
Eureka Nevada Ry. Co-..-.---- 3,000 ae” .- <a  aaeee 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393,706 
Ft.Smith & W.Ry.Co.(receivers) Ff iii STA:  eetidee 
Ft. Worth & Den. City Ry. Co.- 8,176,000 -..--- Gee us eeedcc 
Fredericksburg & North. Ry. Co- 15,000 ai aaeaee?  Geeone 
Gainesville Midland RR. Co..-- a. a eentee.- ii4«sees 
Gainsville Midl'd Ry (receivers) 10,539 Oe ee 
Galv. Houston & Hend. RR. Co. 3,153,000 -.---- 3,183,000 1,061,000 
Galveston Terminal Ry. Co----- i. ee C2, Ol 
Georgia & Fla.RR.Co. (receivers) St |... #sneee Ee gee 
Great Northern Ry. Co..------ 105,422,400 99,422,400 6,000,000 6,000,000 
Green County RR. Co..-.------ CF!) a 13,915 13,915 
Gulf Mobile & Northern RR. Co. CO ae £20,000 520,000 
Illinois Central RR. Co-.------- 35,312,667 22,667 35,290,000 110,000 
Lehigh Valley RR. Co.-.------- 10,278,000 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry. Co---- a 86=—S &eaense 800,000 800,000 
Maine Central RR. Co..-.-.----- Re 2,550,000 2,550,000 
Maryland & Penna. RR. Co-.--- 200,000 3,000 197,000 ,000 
Meridian & Bigbee River Ry. Co. 

inc cakadeneen 1,729,252 744,252 !.lUL a 
Minn St. P.&8S.Marie Ry. Co. 6,843,082 i -....- 6,843,082 *6,843,000 
Mississippi Export RR. Co.---- OF? i> 100,000 100,082 
Missouri-Kansas-Texas RR. Co. 2,300,000 }~ --.-... 2,300,000 2,300,000 
Missouri Pacific RR. Co-------- Sipe sé www 23,134,800 ..... o 
Missouri Southern RR. Co-.-.---- ————- $$ eecssm 99,200 33,200 
Mobile & Ohio RR. Co..--.----- 7 )=3—li(‘<ié 785,000 785,000 
Mobile & Ohio RR. Co (receivers) 1,070,599 i -......- 1,070,599 1,070,599 
Murtreesboro-Nashville Ry. Co-- ———  ~easen a? enone 
New York Central RR. Co--..--- Sa. 8 83— so wecane 27,499,000 27,499,000 
N. Y. Chic. & St. L. RR. Co.... 18,200,000 3 -...-.-.- 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR. Co. 7,700,000 221 7,699,778 755,760 
Pennsylvania RR. Co...------- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co.------- Ff ) ae 3,000,000 3,000,000 
Pioneer & Fayette RR.-------- a) 8 =—Sh—(i rh nt 17,000 11,000 
Pittsburgh & W. Va. RR. Co... 4,975,207 = -.---- 4,975,207 758,600 
Puget Sound & Cascade Ry. Co-.- aa 300,000 300,000 
St. Louis-San Fran. Ry. Co.-.--- ff.” Zia 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) eee 0té wwe 200,000 200,000 
Sait Lake & Utah RR Corp-.--.- ot ~©6=— sf eennnh TS 
Sand Springs Ry. Co.....------ 162,600 i; Saetee 162,600 162,600 
Southern Pacific Co....-- -- 37,200,000 1,200,000 36,000,000 22,000,000 

Southern Ry. Co.-..-- ctcenes See —s ewe 33,337,000 2,275,796 
Sumpter Valley Ry. Co-_-- . OS! is 100,000 00, 
Tennessee Central Ry. Co..--.-- SS *, i= 5,147,700 147,700 
Texas Okla. & Eastern RR. Co-- 8! eee! a eS ae 
Texas & Pacific Ry. Co.--...-.-- 700,000 700,000 700,000 
Texas Southern-Eastern RR. Co. 30,000 30,000 30,000 
Tuemerton BR. 00. ..2<---ccne- 5,000 39,000 39,000 
Wabash Ry. Co. (receivers) ..--- 15,731,583 C8, 3 
Western Pacific RR. Co_...--.-- 4,366,000 ,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 3,600,000 600,000 = -_L..-. 
Wichita Falls & Southern RR.Co 750,000 750,000 400,000 
Wrightsville & Tennille RR.-.-.-.- 22,525 22,525 22,525 
DEED kiewtdemeanscasecesonoe 717,897,295 106,393,556 "599,857.73 190,429,362 


* The loan to Minneapolis St Paul & Sault ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000. maturing over a period of 10 years 

In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $43,697,076 upon the performance of 


specified conditions. 
pj i 


Secretary Wallace in Letter to Senator Smith Indicate 
That he Favors Subsidy Rather Than Loan for 
Cotton—Recommends Processing Tax for Cotton 


Secretary of Agriculture Wallace made public on Oct. 8 
his reply to the letter of Senator Smith, of South Carolina, 
in which the latter advocated a subsidy in behalf of cotton 
farmers. In his letter dated Oct. 1 and referred to in these 
columns Oct. 8, page 2179, Senator Smith had transmitted 
the recommendation of a group of Senators and Repre- 
sentatives and cotton growers from 14 cotton-growing 
States. In his reply to Senator Smith, Secretary Wallace 
says: 

The sense of the group, your letter states, was ‘‘that unless a subsidy 
payment of 3 cents a pound on cotton produced in 1938 is made to the 
farmers, or a loan payment approximating 75% of the parity price is made 
to the farmers, the entire farm program will be seriously jeopardized.”” You 
stated further that the financial condition of the cotton farmers is in as 
desperate a plight as it has been at any time during the depression. 

I notice that in the recommendation of the group the proposal for a sub- 
sidy payment is given first place, with the suggestion of a loan being made 
as an alternative. I hope that I am correct in inferring, from the order in 
which these are mentioned, that the preference of your group is for a subsidy 
payment rather than a loan. 

This recommendation for a subsidy payment rather than a loan is very 
close to the line of reasoning that I myself have developed during the last 
two years concerning measures needed to help the cotton farmers. I believe 
most firmly that the cotton farmers’ situation is such that they are going to 
need continuing help from the Federal government in the form of payments 
to supplement their income. As I explained in my speech last Friday, 
September 30, at Fort Worth, Tex., I believe this help would be much 








Chronicle Oct. 15, 1938 
preferable to a loan which would tend to block our exports, pile up more 
government cotton holdings on top of those which have already been ac- 
cumulated since 1934, and send to bring about complete government opera- 
tion of the cotton handling, selling and exporting industry. 

As you will note if you read the Fort Worth speech, I feel strongly that in 
order to be certain of supplementary income, cotton farmers need a con- 
tinuing and reliable source of revenue which can logically go only to cotton 
producers and not other farm producing groups. As the most dependable 
and practicable source meeting these specifications, I have recommended 
a processing tax on cotton. 

Another way in which cotton farmers may possibly be given assistance 
is through the use of some of the 7,000,000 bales of cotton now tied up 
under the government loan. As you know, cotton producers themselves 
do not have anywhere near enough of the cotton they produce, and I am 
hoping ways and means can be found to get more cotton goods to them. 

In closing, I wish to emphasize that my own conviction, like that of your- 
self and the members of the group who met with you, is that practicable 
steps should be taken by the Federal government as promptly as possible 
to assure cotton farmers a fair share of the national income. 

Sincerely yours, 
H. A. WALLACE, Secretary. 


The Fort Worth speech of Secretary Wallace was referred 
to on page 2179 of our Oct. 8 issue. 
—_—_—_.——— 


Unfavorable International Trade Balance Shown by 
United States for Second Successive Year in 1937 
—Excess Merchandise and Service Exports Below 
1936, Secretary Roper Reports—Gold Imports 

The United States in 1937 for the second successive year 
had a so-called “unfavorable” balance of international mer- 
chandise payments, Secretary of Commerce Roper revealed 
on Oct. 13 in presenting the department’s annual report on 
the balance of international payments. Sale of merchan- 
dise and services, excluding gold and silver, totaled $4,579,- 
000,000; similar purchases totaled $4,603,000,000. Merchan- 
dise exports increased $1,036,000,000 over the preceding 
year, while imports gained $907,000,000. The year’s net 
imports of gold and silver amounted to $1,469,000,000 as 
compared with $1,204,000,000 in 1936 and, as in other recent 
years, were closely related to reported transfers of capital 
funds between the United States and foreign centers. 

Mr. Roper, in the foreword to his report, said, in part: 

Only during the closing months of the year was there an absence of 
close correlation between reported gold movements and earmarking opera- 
tions, on the one hand, and reported movements of short-term banking 
funds and of funds employed in securities transactions, on the other. This 
circumstance was considerably influenced by the concentration of the 
major part of the year’s merchandise export balance in the final quarter 
of the year. For the year as a whole, and particularly in the final quarter, 
the estimates of service items and the reported merchandise, gold, silver 
and capital transactions were balanced by a comparatively large item, 
“other transactions and residual,’’ which include certain stabilization fund 
operations and other transactions not exactly reflected for balance-of-pay- 
ments purposes in the reported figures, as well as possible errors and 
omissions in the estimated items. 

Exclusive of gold, silver and capital movements, the year’s international 
transactions resulted in an excess of estimated dollar payments over esti- 
mated dollar receipts for the second consecutive year. Both merchandise 
and service transactions rose to levels during 1937 which were substantially 
higher than in the preceding year. As a result, however, of a gain in 
total receipts in 1937 from trade and service transactions (including interest 
and dividend items), which exceeded the increase in total payments made 
by this country under corresponding trade and service categories, the 
year’s net payments on trade and service account were only $24,000,000 as 
compared with net payments of $153,000,000 in 1936. 

Merchandise exports from the United States continued the upward trend 
of recent years at an accelerated rate during 1937, while the rate of 
increase in imports was quickened during the first half of the year and 
then diminished in the second half. Exports were valued at $3,345,000,000 
and imports at $3,084,000,000, as compared with $2,456,000,000 and $2,423,- 
000,000, respectively, in the preceding year. As a result of the year’s 
rise of 36% in the value of exports and of 27% in that of imports, the 
total merchandise export and import trade of the United States during 
1937 involved aggregate receipts and payments equal to two-thirds those 
of 1929 and more than twice those of 1932. 

United States ‘exports’ and “‘imports’’ of services rose substantially 
during 1937, althought less in proportion than merchandise trade. Esti- 
mated receipts of American vessels from the carriage of United States 
exports, together with receipts from foreign sources of American railroads 
for freight transportation, amounted to $107,000,000 as compared with 
$68,000,000 in the preceding year. Payments to foreign vessels for the 
carriage of United States imports and to foreign railroads for freight 
services aggregated $210,000,000 as compared with $129,000,000 in _1936. 
These respective increases resulted largely from gains in ocean eight 
earnings which reflected not only the larger volume of foreign trade but 
also the rise in shipping rates which, in the case of vessels on time 
charter and on full cargo charter, fully doubled within a period of six 
months beginning with October, 1936, and which continued upward until 
the sharp decline beginning in October, 1937. 

Estimated payments by United States tourists to foreigners for travel 
abroad during 1937 aggregated $594,000,000 as compared with $497,000,000 
in 1936. This increase of $97,000,000 resulted in large part from a com- 
paratively sharp increase in travel by residents of the United States in 
Canada—an increase which was reciprocated by a substantial growth in 
travel by Canadians in the United States. . . . 

Total expenditures resulting during 1937 from tourist traffic between 
the United States and Canada aggregated $382,000,000, of which $280,- 
000,000 repreeented outlays by United States travelers in Canada, while 
$102,000,000 was expended by Canadians in this country. This form of 
“invisible” trade between the two principal North American countries 
involves a total expenditure which far exceeds that represented in the 
exchange of tourist accommodations between any other two countries. It is 
significant that in 1937 United States tourist expenditures in Canada were 
only about 5% less than in the peak year 1929, whereas total United 
States tourist outlays for all foreign travel in 1937 were still 28% below 
those of the peak figure of $821,000,000 reached in the same pre-depression 
WR <a as 

The growth in total tourist expenditures by American travelers from 
$497,000,000 in 1936 to $594,000,000 in 1937, and the estimated increase 
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of foreign tourists’ expenditures in the United States from 139,000,000 to 
$156,000,000 during the same period, resulted in estimated net payments 
in 1937 by the United States on international tourist account of $438,- 
000,000 as compared with $358;000,000 in 1936. 

Non-commercial remittances to foreign countries by alien and other resi- 
dents of the United States and institutional contributions were estimated 
at $205,000,000 in 1937 as compared with an upward revised total of 
$204,000,000 in 1936. Corresponding receipts by this country from foreign 
sources were estimated at $25,000,000 in 1937 and at $24,000,000 in the 
preceding year. Minor trade and service transactions (including receipts 
and payments by governmental agencies) involved aggregate estimated 
receipts of $338,000,000 and payments of $232,000,000 in 1937 as com- 
pared with corresponding estimates of $287,000,000 and $205,000,000, 
respectively, in 1936. 

Estimated interest and dividend returns on American investments in 
foreign countries amounted to $608,000,000, an increase of $40,000,000 
over the estimate for the preceding year. This increase applied entirely 
to direct investments and reflected improved industrial earnings of foreign 
subsidiaries and other foreign properties of American companies. Mining 
enterprises, particularly copper, yielded appreciably higher returns than 
in other recent years. Interest receipts on foreign bonds held in the United 
States continued the decline which has featured total interest payments by 
foreign borrowers since 1930. In contrast with the early years of the 
depression, however, defaults on interest were no longer a factor in this 
decline. A steady reduction, due to sinking fund and redemption pur- 
chases; continued repatriations (though in smaller volume), and con- 
versions of outstanding issues at reduced interest rates have each by varying 
degrees contributed to a continued diminution in total annual interest 
receipts by United States bondholders. Receipts in 1937 from American 
short-term funds abroad were, as in other recent years, comparatively 
unimportant. 

Payments made in this country on foreign-held investments in 1937 were 
estimated at $278,000,000, an increase of $40,000,000 over the estimate 
for 1936. This increase reflected primarily the combined effect of higher 
dividend rates per share paid by various companies and of further net 
accumulation of American common and preferred shares by foreign investors, 
especially in the first quarter of the year. The increase was almost 
entirely accounted for by returns on foreign holdings of corporate shares, 
exclusive of the shares of American subsidiaries of foreign enterprises. 
Estimated payments by the latter, however, showed a slight increase as 
compared with 1936, while, owing to the absence of important changes 
in the total face value and interest status of foreign-held American bonds, 
estimated interest payments were left unchanged in 1937 at $22,000,000. 
In evaluating the international investment position of the United States 
it must be borne in mind that a substantial part of the foreign-held 
“investments’’ in the United States consists of short-term banking funds 
(at the end of 1937 the reported total was $1,730,000,000) the yield on 
which is negligible. 


In his remarks Secretary Roper also said: 

Gold imports into the United States during 1937, amounting to $1,632.- 
000,000, considerably exceeded gross receipts of $1,144,000,000 in 1936 
and were not much less than the record inflow of $1,741,000,000 in 1935. 
Exports of gold were again small, but a reported net loss of gold through 
earmarking operations reduced the reported net inflow of gold to $1,386,- 
000,000 in 1937 as compared with $1,030,000,000 in the preceding year. 

As in other recent years, the correlation between the reported movements 
of gold and of capital funds was well defined in 1937, exception being 
made of the last quarter of the year. The net inflow of gold during the 
first quarter was $339,000,000; during the second quarter, $651,000,000, 
and during the third quarter, $394,000,000. The reports of the Treasury 
Department covering capital movements between the United States and 
foreign countries showed net inflows of capital amounting to $323,000,000 
in January-March, to $630,000,000 in April-June, and to $351,000,000 in 
July-September. Thus, the inward movement both of gold and of capital 
funds was much greater during the second quarter and somewhat larger 
during the third quarter of 1937 than during the first quarter, and the 
respective amounts were closely comparable. In the fourth quarter of the 
year, however, the reported net movement of gold was virtually nil, while 
the outflow of capital reached large proportions and amounted to $500,- 
000,000 for the three months. 

Net silver imports during 1937 were valued at $83,000,000 as compared 
with $174,000,000 in 1936 and $336,000,000 in 1935. Total acquisitions 
of silver by the United States Treasury during 1937 were approximately 
312,000,000 ounces, of which about 71,000,000 ounces came from domestic 
production. Net payments on reported gold and silver transactions during 
the year amounted to $1,469,000,000 as compared with $1,204,000,000 in 
1936 and $2,075,000,000 in 1935. 

The recorded net inflow of capital funds during 1937 aggregated slightly 
more than $800,000,000. The year’s net inward movement of aggregate 
short-term banking and brokerage funds and funds employed in security 
transactions was somewhat smaller than in each of the two preceding 
years. This was the result not of a smaller rate of inflow during the 
first three quarters of the year but of an unusually heavy outward move- 
ment of short-term banking funds during the last quarter of the year 
which reduced outstanding short-term foreign liabilities of banks in the 
United States from $2,305,000,000 at the end of September to $1,780,000,000 
by the end of the year. Owing to an increase during this perrod of 
$70,000,000 in the short-term foreign assets of American banks, the net 
outward movement of short-term funds during the final quarter alone was 
$650,000,000. It constituted one of the heaviest withdrawals of short-term 
funds from the United States ever experienced in so short a period of 
time and was the first heavy withdrawal since the banking crisis of 
February-March, 1933. Just before this outward movement, reported 
short-term foreign liabilities of American banks stood, on Sept. 29, at 
$2,305,000,000. This was the highest total since England’s suspension of 
gold payments in 1931 became the signal for the first of three foreign 
“runs’’ on American banks which occurred during the 16-month period 
between suspension in England and the banking crisis of February-March, 
1933, in the United States. 

Internaticnal security transactions resulted in a net inflow of $522,- 
000,000 in 1937. Net purchases of American securities by foreigners 
accounted for $245,000,000 of this amount, while most of the remainder 
represented net purchases of foreign securities for redemption, sinking-fund 
purposes, repatriation by issuer, or investment. The gross volume of 
transactions in domestic securities during 1937 was almost as large as 
in 1936, although net purchases were only 40% as large. 


We also take the following from the report: 


Summary Statement 


The balance of international payments of a country consists of the pay- 
ments made, within a stated period of time, between residents of that 
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country and residents of foreign countries.* It may be defined in a statis- 
tical sense as an itemized account of transactions involving receipts from 
foreigners on the one hand and payments to foreigners on the other. 
Since the former relate to the international income of a country, they are 
called “credits,” and, since the latter relate to international outgo, they 
are labeled ‘‘debits.’’ 

In the compilation of the items which enter into a balance-of-payments 
statement, the fact of residence, rather than nationality, is ruling. Thus, 
for example, the expenditures of alien residents of the United States 
visiting in foreign countries are considered as payments by ‘Americans’ 
to foreigners, and income derived from investments in this country by 
United States citizens permanently residing abroad is similarly classified. 
Again, the United States branches and affiliates of foreign corporations 
are treated, from a balance-of-payments point of view, as domestic entities 
and the foreign subsidiaries of American corporations as foreign entities— 
in either case upon the basis of domicile. This procedure relates directly 
to one of the basic purposes of the balance-of-payments schedules, which 
are designed to show the sources of the supply of foreign currencies, or of 
foreign exchange, arising out of claims against foreigners and the nature 
of the demand for foreign currencies from persons with payments to make 
abroad. Conversely, the balance of payments of the United States indicates 
the sources of the supply of dollars, or of dollar exchange, arising out of 
claims against this country by foreigners and the nature of the demand 
for dollar exchange from foreigners with commitments to meet in the 
United States. 

In the table is given, in summary form, the balance of international 
payments of the United States in 19387, with comparative data for 19386. 


* The balance-of-payments area of the United States is coterminous with the 
areas to which the official statistics of merchandise export and import trade apply. 
These areas include continental United States, Alaska, Hawaii, Puerto Rico, and, 
since Jan. 1, 1935, the Virgin Islands. Areas excluded are the Philippines and the 
Panama Canal Zone. For balance-of-payments purposes the latter are considered 
as foreign countries. 

BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES 
1936-1937 
{In millions of dollars] 





1936 (Revtsed) 1937 


Recetpts 
Jrom For- 





Net 
Credtis 
(+) 
or 
Debdtts 


Net 
Credits 
(+) 


or 
Debdtts 
(—) 


Receipts Paym'ts 
JromFor-| to For- 
eigners | eigners 
Sor ‘‘Ez-\for **Im- 
ports”’ ports"’ 
(Credits) | (Debdtts) 


Paym'ts 
to For- 
eigners 


(Debtts) 








Trade and Service Items— 
Merchandise - - - - -- ‘ 
Merchandise adjustments a 
Freight and shipping 
Tourist expenditures 
Immigrant remittances - - - 
Charitable, educational & 

other contributions 32 —32 
Interest and dividends. ---. 238 +330 
War-debt receipts apres +1 b ease 
Govt. transactions (exclud- 

ing war-debt receipts) -- 96 —66 29 126 
Miscellaneous service 68 +123 230 64 

—153 


3,696 


$ 
3,084 
g 42 
107 210 


156 594 
25 170 


— 35 
608 278 


$ 
+33 
+25 
—6l 
—358 
—148 


$ $ 

aaah 2,423 3,345 
41 79 
129 
497 
172 





Total trade & service items 4,579 








Gold and Stloer— 
Gold exports and imports- 
Gold earmarking opera- 
tions (net) 


1,144 |—1,116 46 
+86 
—1,030 


—174 9 





Gold movements (net) ..-- 





Silver exports and imports_ 


Total gold and silver 
movements (net) 





—1,204 











Capital Items c— 
Long-term capital move- 
-@... cbeiemedacd 
Movement of short-term 
banking funds (net)-.-.-- 
Miscellaneous capital items 
DEE I ons ono a ramnminae 
Paper currency movements 
GS 6 cin sdinandsnene 


Total capital items (net) 


+773 
+404 
—12 
+22 
+1,187 


+5 


+817 














Other transactions and re- 
SEE EIS +170 +676 


a The item consists roughly of 3 parts: (1) Commodity exports and imports 
which are omitted entirely from the official trade figures (e. g., sale of ships, bunker- 
fuel purchases and sales, &c.); (2) exports or imports which are partly omitted from 
official trade data (e. g., unrecorded parcel-post shipments, goods smuggled into 
the country, &c.): (3) corrections of certain recorded trade figures for balance-of- 
payments purposes (e. g., allowances for possible overvaluations or undervaluations 
in export and import entries). 

b Less than $500,000. 

c Capital items are viewed as ‘“‘exports’’ and ‘‘imports’’ of evidences of indebt- 
edness. 

da The item takes account of all reported security movements between the United 
States and foreign countries and includes international sales and purchases of long- 
term issues, new underwriting, sales and purchases of properties not represented 
by security issues, and security transfers resulting from redemption and sinking- 
fund operations. 

e See section, “Short-Term Capital Movements.” 

J See section, ‘Movements of Paper Currency.” 

g The item includes, in addition to possible errors and omissions in the estimated 
items, unreported stabilization-fund operations and other transactions not exactly 
reflected for balance-of-payments purposes in the reported figures. Since the active 
portion of the stabilization fund {1s limited to $200,000,000, fund operations would 
not affect the size of the residual either way by more than this amount. 


A reference to the 1936 report appeared in our Sept. 18, 
1937, issue, page 1833. 
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Utility Industry Asked to Cooperate with Federal and 


State Regulators—A. M. Mahood Addresses Con- 
vention of American Gas Association 
Delegates to the annual convention of the American Gas 
Association at Atlantic City were asked on Oct. 12 by 
Alexander M. Mahood, President of the National Association 
of Railroad and Utilities Commissioners, to “wholeheart- 
edly assist and cooperate with those who are in duty bound 
to administer laws” that regulate the industry. Quoting 
from various decisions of recent Justices of the United 
States Supreme Court, Mr. Mahood said that both State 
and Federal regulatory agencies, in their turn, must observe 
“the rudiments of fair play,” must accord members of the 
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industry “a fair hearing,” and must give due regard to the 
“inexorable ‘safeguards’ of fairness.” Mr. Mahood’s remarks 
dealt particularly on the Natural Gas Act, regulating trans- 
portation and sale of natural gas, the text of which was 
given on page 485 of our issue of July 23. In his address 
Mr. Mahood said, in part: 

Never in the history of regulation or of your industry has there been 
a time that seemed more appropriate for a discussion of regulation by 
administrative commissions. Your Managing Director suggested that I 
speak on the general subject of regulation and the 6o-called Lea Act. My 
remarks will be confined to these subjects and to attempting to clear up a 
possible misunderstanding and misconception that is and has been recently 
widely circulated. . . . 

There should not exist between the utilities and the regulators a feeling 
of hostility. In order that regulation may be effective, and not burden- 
geome and unduly expensive to you, a friendly spirit must exist, and there 
must be close cooperation between the two. The thought seems sometimes 
to be held that the effectiveness of regulation is measured by the amount 
in rate reductions that a commission has been able to bring about through 
formal proceedings or otherwise. This is only part of the story. The 
public in the last analysis must continue to receive utility service. It is 
dependent upon utilities for light, heat, water and communication services. 
These services it has become accustomed to. It will not do without them. 
To be effective, therefore, in the public interest a commission must not 
confine itself solely to securing reductions in rates. It must be equally 
concerned that the utilities under its jurisdiction are kept in a position 
that they can render efficient, continuous and adequate service at all 
times. In short, a public service commission should be what its name 
implies, a protector of the public service. It must protect the public, 
which has little means or ways to protect itself, in the right of the 
public to service at rates that are just and reasonable, but it must also 
protect the efficiency and continuity of that service. 

Commissions, as experience has taught, are essential to your existence. 
While not by any manner or means guaranteeing you a profit, they stand 
between you and those who would unwittingly tear down your financial 
structure and confiscate your property, thus placing you in a position 
that you would be unable to render éfficient service, and make it im- 
possible for you to extend your facilities to meet the public demand. 
During the recent depression, not the more recent recession, few operating 
utilities were forced into bankruptcy. The vast majority came through 
with fiying colors. Comparison may be made with regulation in other 
fields. Society for years has undertaken the regulation of banks. You 
know what happened in 1933. It has undertaken to regulate our public 
health. There are still epidemics. It has undertaken to regulate the 
safety of our mines. But there are still many explosions. Numerous other 
instances of the results of regulation of non-utility enterprises and under- 
takings could be cited, but suffice to say that since regulation of utilities 
has been in force in this country it has a record which is not only 
creditable but which may be pointed to with pride. 

Commission form of regulation of utility enterprises is the result of 
experience. It has proved its worth. If the established regulatory prin- 
ciples and processes are torn down as the result of criticisms and unin- 
formed opinions the results would be far-reaching; the public would suffer 
and you would suffer. So it behooves you, in carrying out your duty to 
those you serve and those who have invested their savings with you, to do 
all you can to make regulation more secure, effective and satisfactory. 


a 


Gas Industry Executives Urged to Take Advantage of 
Opportunities Provided by Federal Housing Pro- 
gram—M. N. Davis Says Industry Should Cooperate 
in New Deal Projects 

Business adversity during 1938 elicited courageous enter- 
prise by executives of the national gas industry, Merrill N. 
Davis, President of the Association of Gas Appliance and 
Equipment Manufacturers, said on Oct. 11 in an address at 
Atlantic City before the annual convention of the American 
Gas Association. Mr. Davis, nevertheless, questioned 
whether the industry was taking full advantage of oppor- 
tunities afforded by Federal Government projects such as 
the United States low-cost housing and other Administra- 
tion spending programs. The principal points in Mr. Davis’s 
speech were summarized as follows in a release from the 
Association, Oct. 11: 

High-lighting the “manufacturer’s viewpoint,” the speaker submitted 
what he described as ‘‘conclusive evidence that we have cause to be 
optimistic.”” He presented also recommendations which, he said, if acted 
upon, “I believe will result in an even more optimistic point of view 12 
months from today.” 

Mr. Davis, who is Executive Vice-President of the 8. R. Dresser Manu- 
facturing Co., Bradford, Pa., offered as outstanding exemples of courage 
on the part of the gas industry: continuance and expansion during 1938 
of advertising and promotional campaigns for gas water heaters, gas- 
operated refrigerators, gas house heating equipment, and so forth, the 
launching by many manufacturers, and the promotion of, the new Certi- 
fied Performance gas range. 

Mr. Davis further paid tribute to the industry’s faith in the American 
business structure when he said: 

“It took courage for our gas companies to renew or continue their 
national magazine advertising programs in the face of declining domestic 
sales, but the recent leveling off of these formerly declining gas sales 
curves indicates that this vast program surely justifies the required 
expenditure of time, money and effort. 

“It has taken courage for our gas appliance and equipment manufac- 
turers and utilities under present economic conditions to contemplate the 
expenditure of more than a million dollars for participation in the New 
York 1938 World’s Fair. 

“It took courage on the part of hundreds of gas companies and their 
sales forces to support all of these industry activities, but no one can deny 
that the results in increased gas load and in the maintendance of a ‘do-or- 
die’ spirit within our industry have made all past efforts most worthwhile.” 

Reviewing other examples of the industry’s attack on business adversity, 
Mr. Davis said: 

“In the face of a decline of gas range sales for the first half of 1938, 
it took courage when the range manufacturers answered the gas com- 
panies’ requests for the Certified Performance Gas Range. This project 
involved the investment of hundreds of thousands of dollars in retooling 
factories, but I feel that ample justification is furnished by the following 
facts: 
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“Nearly 300 gas companies have already launched campaigns for the 
promotion of this crowning achievement. 

“Enthusiastic consumer acceptance cf Certified Performance models indi- 
cates that gas ranges will be one of the first major appliances to pull 
itself out of the present sales slump.” 

— 


Resumption of Private Investment Greatest Single 
Need in Restoring Prosperity According to Dr. 
Moulton of Brookings Institute—Address Before 
Mortgage Bankers’ Association—Remarks of Presi- 
dent Fraser—Dr. Lichtenstein Sees Little Pros- 
pect of Inflation 

The greatest single need for a restoration of prosperity in 
this country and improvement of living standards is a re- 
sumption of private investment, Dr. Harold G. Moulton, 
President of the Brookings Institution, told members of the 
Mortgage Bankers Association of America on Oct. 12 at the 
opening sessions in Chicago of the group’s 25th ‘Silver 
Jubilee’? Annual Convention. 

Dr. Moulton declared in his address that control of the 
country’s economic life has passed from private to public 
hands and that Government control by grants and sub- 
sidies is made even more stringent because of the ever 
present implied threat of potential competition and coercion. 
In part he also said: 

Beyond question—for good or for ill—control of the character of the 
economic life of the nation has in substantia] measure been transferred from 
private to public hands. Government officials rather than directors of 
private banking corporations now occupy the positions of dominant im- 
portance in directing the flow of national income and thus allocating the 
productive energy of society. We are not referring so much to the super- 
visory and policing activities of government regulatory agencies as to the 
direct power which lies in control of the purse, and especially of the reser- 
voirs of credit, whence flow the funds which continuously replenish the 
exchequers of government credit agencies. 

Control and influence are exerted, not only directly by means of grants 
and subsidies, but, more subtly, by the threat of potential competition and 
coercion. 

Dr. Moulton criticized those who contend that there is a 
permanent dearth of investment opportunities because rail- 
road mileage is contracting rather than expanding, because 
the public utilities industry has passed its ‘‘mushroom”’ ex- 
pansion and that our great industries have already become 
highly developed. He said: 

We do not need any new industries to lead us from depression to pros- 
perity or to provide productive outlets for the savings of the American 
people. All that we require is an economic and political situation favorable 
to the resumption of capital replacement and expansion in existing indus- 
tries. The American people need additional quantities of existing types of 
commodities much more than they need new types of consumption goods 
and services. We need more and better houses, more and better household 
furnishings, more and better commodities of practically every type that 
enter into current consumption. The expansion of capital required to 
replace depreciated and obsolescent plant and equipment, and to raise 
standards of living even back to thr 1929 level, is sufficient not only to 
provide outlets for available money savings but also to absorb all of our 
unemployment. 

We have been living on past capital accumulations, Dr. 
Moulton declared, and it is a catastrophe of major proportions 
that we entered the depression of 1937 at a level of production 
much below that prevailing at the beginning of the de- 
pression in 1929. He further said: 

The most striking financial phenomenon of recent years has been the 
extraordinarily low level of interest rates on government issues and in the 
money market generally. It would seem as though the credit of the Govern- 
ment is in inverse ratio to the size of the Treasury deficits and the magnitude 
of the public debt—for the rates at which the Government has been able to 
borrow have steadily declined since 1933. This phenomenon has been a 
source of endless confusion, and has beguiled many into the belief not only 
that the financial position of the Government is as sound as the proverbial 
rock, but that the weHs of public credit are endlessly deep. The funda- 
mental explanation of this phenomneon is the extraordinary volume of 
loanable funds, on the one hand, and the lack of normal demand on the 


other. 
It has often been said that the low interest rates are wholly artificial, 


resulting simply from the Treasury policy of borrowing from the banks 
funds which, after they are disbursed through the agencies to which they 
are allocated, promptly give rise to new bank deposits. Such an explana- 
tion does not appear to be an adequate one. 

Dr. Moulton said that low interest rates, both on long- 
term and short-term securities will continue as long as 
business demands remain at the low present day levels and 
that in view of the enormous credit resources of the banks at 
the present time, relatively low interest rates may well 
prevail for some years tocome. __ at aie. 

Warning that the next great period of new building in this 
country may bring with it a severe shortage of skilled building 
craftsmen, A. D. Fraser, retiring President of the Association 
in address declared that this situation has great potential 
harmful possibilities and declared that it is the result of 
mistakes by the building crafts labor unions. Many crafts- 
men have left the building field in recent years because of 
low activity. The craftsmen today in the field are older and 
few apprentices are being trained. Failure to recognize this 
danger by the labor unions is to be deplored, he said. Mr. 
Fraser deplored the present “‘ridiculous”’ competition in the 
hectic solicitation of new mortgages, and “‘the offering of 
inducements in the way of a lesser interest rate, increase of 
present loan, longer term, smaller payments, bonuses paid 
by lenders to get loans, and no commission, interest rates 
could be maintained at a proper level and all lenders would 
get a proportionate share of the business, but the raiding of 


loan portfolios goes on.”’ 
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Dr. Allen A. Stockdale of the National Association of 
Manufacturers, warned delegates that in the swiftly changing 
conditions of today the American people will do well to stop 
to appraise “The American way” of government and life. 
Free initiative and individual enterprise, upon the founda- 
tions of honest and intelligent competition, is at the very 
heart of the American way, he said. 

Predicting that more than 350,000 new dwelling units 
would be built in the United States this year as against only 
50,000 four years ago, Stewart McDonald, Administrator of 
the Federal Housing Administration in Washington, D. C.., 
told the convention on Oct. 13 that continued greater home 
ownership among the American people constitutes one of the 
greatest necessary stabilizing influences in our national life. 
He said that the day of second mortgages, high fees, careless 
standards of construction, and the lack of economic data as 
toywhat our people really want in the way of housing are 
gone forever. Together, he said, they caused the greatest 
real estate collapse in history. 

He asserted that the Federal Housing Administration had 
done one thing that had never been done before and that is 
give the mortgage loan instrument a degree of liquidity and 
marketability which it never had before. In addition, he 
said, it has brought about an interfiow of mortgage credit 
throughout the country. 

The present world craze among nations to become self- 
sustaining means in a long run that a lower standard of 
living for the world’s peoples can be expected, Dr. Walter 
Lichenstein, Vice-President of the First National Bank of 
Chicago and Secretary of the Federal Advisory Council of 
the Federal Reserve System, said in his address on Oct. 13. 

In this machine age,”’ he said, “practically in every country 
manufactured goods can be produced with about the same 
facility at about the same cost as in any other place.” He 
added: 

The result will be, and is even now, that each country manufactures 
most of the things it requires at home; in other words, there is no need of 
importing manufactured articles from abroad. This is a general statement. 
I recognize there will always be exceptions. But if we admit this to be 
generally true and the tendency continues in the same direction, shall the 
the world finally not reach a point where international trade will consist of 
little less than an exchange of raw products? What happens then? I just 
fear that international trade under such conditions will continue to decline 
and while we shall probably remain relatively better off than most other 
countries, I wonder whether even here under such circumstances there May 
not be a gradual decline of the standard of living. 


If the decline in international trade continues and arma- 
ments expenditures continue, all nations finally will approach 
bankruptcy, Dr. Lichtenstein said. 

Regarding inflation, Dr. Lichtenstein declared there can 


be little of it or little prospect of it as long as there is as iittle 
movement in business and economic life as the present time, 
and added: 


Inflation means great velocity in turnover of currency and in bank de- 
posits; in short, feverish activity. The mere fact that there are huge excess 


funds piled up in banks doesn’t mean inflation. ‘Those excess funds, at 
the moment, play no greater role really than does the gold buried at Fort 
Knox. I grant the potentialities of inflation are there, but that is all. 

I come to the same conclusion that I did in June and November of 1936, 
namely: (a) We shall have no immediate inflation, and (b) Partly on that 
account, there is not likely in the near future to be much change in the 
general level of interest rates. 


Discussing the Government’s role in influencing cheap 
money rates, Dr. Lichtenstein declared: 


As long as the Government is in need of new financing and refinancing, 
and it will continue to be so long as it must spend millions and billions on 
relief, it will wish to have low interest rates; moreover, it has always been 
true that governments are more in favor of easy credit conditions rather 
than the reverse, for while a period of deflation may be a good thing for 
the economic body, it is an unpleasant remedy and the party in power 
which administers the tonic of deflation is not likely to be popular with the 
mass of the voters. At the present time there is no question that the 
Government can do much in controlling interest rates. 

—_—_—____ 


Dr. J. E. Goodbar Urges Separation of Bank Credit 
from Money Savings at Conference of Society for 
Stability in Money and Banking 

According to Joseph E. Goodbar, President of the Society 
for Stability in Money and Banking, “unscrambling bank 
credit from money savings, and coordinating its amount» to 
the needs of business and industry, by means of bank credit 
traffic control, will safeguard economic activities from 
financial infection and provide the confidence and safety 
required before production can move forward actively in 
step with distribution.” 

Dr. Goodbar, who spoke at the third Fall Conference of 
the Society at Minneapolis said in part: 

Use of bank credit extensively in financing capital goods, such as houses, 
machinery, factories and office buildings, or securities representing them, 
is unfair competition for money savings similarly invested. Even more 
serious, it takes away the limits otherwise imposed on construction by the 
amount of money savings available for investment; and thus sets aside the 
natural economic control that ordinarily would keep out supply of capital 
goods in close touch with actual need for them. When bank credit ‘‘muscles- 
in” on money savings, it magnifies the production of capital goods, and 
brings on a conflict between capital goods representing Money savings and 
those representing bank credit—a conflict that ends only when each has 
devoured the earning power of the other. Traffic control for bank credit 
can prevent this. 

Coordination of demand deposits and currency to production and dis- 
tribution is not an automatic process. At one time we had a semi-automatic 
regulation of bank credit quantity by the ebb and flow of gold reserves— 
but now our gold supply has far outgrown bank credit requirements. Today 
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the only natural limitation on bank credit is the sheer inertia of unwilling 
borrowers. Other than that, bank credit control is a matter of discretion, 
guided only by the Reserve Board’s ‘banker judgment” as affected by 
deficit financing requirements. For such discretion we propose to substi- 
tute a definite objective with appropriate standards for guidance. 

This objective is derived from the fact that economic activities, if undis- 
turbed, will maintain a natural, but undulating, balance. Because money 
is the medium with which economic activities are carried on, however, this 
natural economic balance can exist only when money is properly coordinated 
to business; a condition that is reflected in substantial stability in the price 
level. Stable prices, therefore, indicate good economic health, while un- 
stable price level evidences the reverse. Why not, then, make use of this 
natural indicator of business health as a guide to monetary control? When 
supplemented with other statistical standards, quickly sensitive to develop- 
ing disturbances, price level is a natural and automatic signal—more 
dependable by far than ‘‘banker judgment”, influenced by deficit finance. 

The only way to secure concerted action among 17,000 bankers is through 
Federal legislation. 


: : : = 

“Accordingly,” he said, “the Society for Stability in 

Money and Banking is proposing specific measures for 
enactment into law at the next session of Congress.”’ 

The measures he proposes are (1) to prevent conflict 
between money savings and bank credit and (2) to coordinate 
bank eredit volume with economic needs. Dr. Goodbar 
also said: 

Stability in the price level, supplemented by other sensitive statistical 
standards, will be set up as the natural and automatic guide for control of 
bank credit volume, with clear instructions for the use of both guide and 
standards. With the assistance of these instructions, bankers and business 
men can use the same information to foretell when monetary action is 
needed, and to accommodate themselves to such actioninadvance. .. . 

The proposed act has been designed expressly to eliminate destructive 
abuses of bank credit, and to bring banking back into the service of, and 
approximate harmony with, supply and demand. 


——_——__ 


Senator O’Mahoney, Chairman of Committee Inquiring 
into Monopolies, Addresses New York Board of 
Trade—Says Concentration of Economic Power in 
Government Can Be as Bad as That in Large 
Corporations 

At a luncheon of the New York Board of Trade at the 
Hotel Astor in New York on Oct. 11 Senator Joseph C. 
O’Mahoney chairman of the Commitee inquiring into Mon- 
opolies, referred to the creation of the Committee and its 
duties and said that “in the few months which have elapsed 
since the creation by Congress of the Temporary National 
Economic Committee, sometimes improperly called the 
Monopoly Committee, I have sensed an ever-widening inter- 
est in the study it has undertaken and a growing disposition 
among all elements of our economy to cooperate in the effort 
to make its work a constructive contribution to the develop- 
ment of the American social system.” In part he went on 
to say: 

Of course, I am aware that among some business men there is a pro- 
found suspicion of what they call politicians and demagogues, a suspicion 
exceeded only by that entertained by some politicians for what they call 
‘“monopolists.” Perhaps, after all, this suspicion may really be a helpful 
sign, for whenever it is given expression we find that it is based upon the 
fear that the politician, either openly or covertly, intends to suppress the 
individual liberty of the business man. 

I can forgive a great deal of suspicion in any man who believes in 
human liberty, for it is that faith which will eventually save us. In a 
world in which the ideals of freedom and democracy seem to be perishing, 
it behooves all Americans who still adhere to these principles to unite in 
defense of them. If they are to do that successfully however, they must 
first discover why it is that individual liberty seems to be in so much 
danger today and why it is that government is exercising so much more 
power than ever before. 

When we speak of “concentration of economic power and wealth,” a 
phrase in every common use nowadays, we do not have to imply anything 
wrongful, anything illegal, anything monopolistic. It is sufficient to use 
the words in their plain literal sense—a great deal of power, a great deal 
of wealth in such concentrated form that it may be wielded by a few. 

Now, lest I be misunderstood, let me hasten to add that the concentration 
of economic power and wealth in government can be just as bad, if not 
worse than if concentrated in a large corporation. Concentration in gov- 
ernment would be the ultimate concentration beyond which there could be 
no more. If there be any danger of that it is because of the tremendous 
extent to which concentration has already progressed through the corporate 
device. 

Let me illustrate what I mean by a simple comparison. There are 18 
industrial, railroad and public utility corporations in the United States 
with assets of more than one billion dollars each. There are 12 financial 
corporations in the same class. That means 30 corporations in the United 
States each with assets in excess of one billion dollars. As a matter of 
fact, the combined assets of these corporate units amounts to more than 50 
billion dollars. 

Now look at the other picture. In each of 22 sovereign States of this 
Federal Union, according to the World Almanac for 1938, the assessed 
valuation on real property was less than one billion dollars. More than 
that, in each of 16 States the total valuation of all property subject to 
general property tax was less than one billion dollars. 

Great as the size of these corporations is in comparison with so many 
of the states, that in itself is not as significant as is the fact that the 
assets of each of those giant corporations are subject to authoritarian 
control by the corporate managers while the control the State exercises over 
the property within its boundaries is rigidly limited. 

More than that, no state can exercise the slightest power beyond its own 
boundaries, but each of these corporations has an influence that is national 
and even international in its scope. 

Society is a living organism, developing from day to day. The institu- 
tions we now have are the logical outgrowth of those of our fathers and 
those which are now developing will accommodate themselves to the facts 
of the present. Every element of society will make its contribution to the 
future, consciously or unconsciously. We might as well, therefore, do it 
consciously and in good temper. So, I say to the representatives of busi- 
ness and of management, make your case whatever it is. The committee 
will listen, but, in any event, if the advice is good it will standup. . . . 
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The public interest is paramount and the committee represents this 
interest. It is willing, therefore, to hear all sides and it recognizes as a 
fundamental truth that the special representatives of each group will speak 
with sincere devotion to the public interest. Lack of sincerity speedily 
becomes apparent. We need not fear its absence half as much as an 
emotional reluctance to face the facts. 

This committee, which came into existence as the direct result of Presi- 
dent Roosevelt’s message of April 29, this year, is constituted in a manner 
calculated to afford a free and open hearing. It is 


particularly well 


composed of both legislative and executive members ,six from the houses 
of Congress which must eventually pass upon any legislation that may be 


recommended, and six from the executive agencies that are in closest 


relationship to the functioning of the economic machine. 


Percy C. Magnus, President of the Board of Trade, in 
introducing Senator O’Mahoney, said according to the New 
York “Times” there was no conflict between business and 
government and urged that business submit to the Govern- 
ment “everything that business is, everything that it is 
doing, everything that it stands for and everything that it 


hopes to do.” 
a 


San Francisco Department Stores Lose Business, 
Following Strike of Retail Clerks—Warehouse 
Strikers Resume Negotiations 

Failure to reach a settlement in the strike of retail clerks 
affiliated with the American Federation of Labor against 
85 San Francisco department stores have caused a decline 
of between 1% and 10% in sales from a year ago, according 
to reports from the Coast this week. The strike was last 
referred to in the “Chronicle” of Oct. 1, page 2026. Mean- 
while the Committee for Industrial Organization and the 
Association of San Francisco Distributors arranged renewed 
meetings in an effort to end the tieup of more than 100 
warehouses. 

In discussing the strikes, the San Francisco “Chronicle” 
of Oct. 6 said: 

The public hearing called by the new Committee of Ten, with repre- 
sentatives of the Retail Department Stores Employees’ Union and the 
Retailers’ Council present, was delayed because of Yom Kippur. 

It was set by A. Crawford Greene, co-chairman, for 3:30 p. m. today, 
with Milton Marks, spokesman for the Council, scheduled to present the 
case of the stores first. 

In a radio address, last night, Mr. Marks said the cooperation of all of 
the stores has been pledged to the Mayor and his committee. 

Declaring that through the committee the “road to industrial prosperity 
and peace is open,” Mr. Marks added: 

“It can be a prosperity in keeping with the San Francisco we have 
always known—a city of industrial promise. It can be a peace of lasting 
effect. It can be a prosperity for all alike—the union, the individual 
employee, and the employer. It can be a peace without humiliation or 
reprisals for anyone.”’ 

In the warehouse controversy, Eugene Paton, President of the I. L. W. U. 
1-6, wrote James Reed, President of the distributors: 

“We accept your invitation to meet with you to discuss our mutual 
problems.” 

He added, however: ‘‘We have on numerous occasions and in negotiations 
asked you to propose a unit contract. You have never done go.” 

The unit contract is the crux of the widespread tieup, with A. F. of L. 
warehousemen, not involved in the current break, having offered to sign a 
five-year pact with the Industrial Association on an industry-wide basis. 

Mr. Reed said: ‘Since the union has accepted our invitation to meet, 
we will arrange a meeting with them.” 

a 


“Creative Rate Regulation’’ Rather Than ‘Protective’ 
Regulation Urged Before American Gas Association 
in Behalf of Gas Industry by Joseph E. Pogue of 
Chase National Bank of New York—Floyd Carlisle 
of Consolidated Edison Co. Finds Increase in Taxes 
Principal Difficulty Facing Industry 

The natural gas industry, still young and facing oppor- 
tunities for further expansion, should be treated as an in- 
dustry requiring “creative rate regulation” instead of the 
present type of “protective” regulation that hinders rather 
than encourages the development of new and vigorous 
enterprise for the economic good of the country, said Joseph 
E. Pogue, Vice-President of the Chase National Bank, of 
New York City, in addressing the annual meeting of the 
American Gas Association in Atlantic City on Oct. 13. In 
part, Mr. Pogue added: : 

The Natural Gas Act authorizes the Federal Power Commission to regu- 
late the operations, the accounting and depreciation practices, and the rates 
and charges of companies transporting natural gas in interstate and foreign 
commerce. Prices charged for such gas are required to be just, reasonable, 
and without preference or discrimination. ‘The Act declares it to be the 
intention of Congress that Natural Gas shall be sold in interstate commerce 
for resale to ultimate domestic, commercial, or industrial customers at the 
lowest possible reasonable rate. 

The whole field of rate regulation has been marked by a conflict of 
interests in which social] theories and legal abstractions have taken prece- 
dence over economic consideration. The greatest deficiency in the practice 
of rate regulation, accordingly, is the absence of a broad concept of the 
industry as an economic organism, whose interest as a whole should be 
harmonized with those of the consumer, the investor, the worker, and the 
management; for lacking this coordination, or if the requirements of the 
industry as a whole are violated, then the long-term interests of those im- 
mediately concerned are not best served, growth is interfered with, and the 
potential standard of living is lowered. 

It is the theory and practice of what might be termed ‘‘protective rate 
regulation” that a fair rate of return upon the fair value of the property 
employed be allowed, but these terms have no precise meaning, and the 
manner in which “fair rate of return” is defined and ‘“‘fair value of property” 
is measured leaves considerable latitude for wide divergence in rulings. 

- . . The natural gas industry is a mass-production activity of inte- 
grated character and is itself interested in reducing the cost of its services 
to the consumer in order to enlarge its business. The requirements of 
growth and needs for technological progress, however, demand steady 
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accretions of new capital and the stimulus of a return adequate to this end 


is essential. . . . 
One may venture, therefore, to bring forward the concept of creative rate 


regulation, especially at this juncture when the natural gas industry faces 
a broader and more pervasive type of rate regulation than it has heretofore 
encountered. If rate regulation is a substitute for competition, and if, 
furthermore, a rate structure with its attendant rigidity must cooperate in 
lieu of a flexible system of market prices, then care must be taken that the 
functional nature of prices shal] not be subordinated to the immediately 
desired objectives, which usually are concerned with persons rather than 


abstract conceptions. ar” 
If the creative element is to be brought into the rate making formula, 


then one must be concerned with a rate that will: (a) tend to further the 
conservation of the resource, (b) stimulate new technology and its applica- 
tion, (c) further the growth of the industry, by enlarging consumption and 
attracting or creating the requisite capital for expansion, and (d) introduce 
an element of flexibility, or in lieu thereof a factor of safety, in order to 
maintain resiliency in the business cycle—in short, a rate functionally 
sound. 

Floyd L. Carlisle, Chairman of the Board of the Con- 
solidated Edison Co., who was also a speaker at the Conven- 
tion on Oct. 13, at which time he said, in part: 

The degree of prosperity if any country is primarily a matter of the 
volume and velocity of the turnover of goods and the services in that 
country. At the present time volume is again increasing in certain lines 
and the searching question is in every man’s mind—is this upward move- 
ment real, will it last, and is it possible to prevent a recurrence of 1937? 

The natural inclination of people is to consume more goods and to enjoy 
the innumerable material things ahich mass production has made possible 
in America. Every function of business in government should be sub- 
ordinated to the one major problem of increasing production and dis- 
tribution. 

The principal difficulty that the gas industry has encountered has been 
the tremendous increase in its taxes. More and more it is being recog- 
nized that in our national economy taxation must be adapted to the par- 
ticular business upon which it is imposed and that where taxes produce a 
decrease in volume and turnover the result is healthy to neither industry 
nor to the whole national prosperity. 

a 
Strike Against Four Wilkes-Barre 
Continues 

The strike called by the American Newspaper Guild, a 
Committee for Industrial Organization union, against four 
newspapers in Wilkes-Barre, Pa., which has forced indefinite 
suspension of publication since Oct. 3, continued during the 
past week. The strike affecting editorial workers was called 
after negotiations between the publishers and the Guild’s 
executive committee ended without agreement on a new 
contract to replace a temporary agreement signed last 
January at the end of a previous strike. On Oct. 11 a five- 
point proposal for resumption of publication presented by the 
publishers was rejected by the Guild. Negotiations were 
scheduled to be resumed on Oct. 13 but it was stated that 
this did not necessarily mean immediate publication of 
newspapers for the Guild declared it would not end strike 
activities as had been requested by the publishers’ proposal 
until a satisfactory agreement was reached. The papers 
affected by the strike are the ‘‘Evening News” and ‘Times- 
Leader”, afternoon publications, the “Morning Record”, 
and the “Sunday ldementens.” 

cnt eeneeee 
Strike of Independent Cab Drivers in Philadelphia 
Ended 

About 125 independent Philadelphia taxicab drivers re- 
turned to work on Oct. 7 after voting the day before to 
accept a new contract. The independent drivers, who were 
called out on strike Sept. 15 by the Taxi Drivers Union, 
Local 15€ of the American Federation of Labor, were granted 
a $15 a week guaranty and a 50% commission. The strike 
left Philadelphia without taxi service for three weeks since 
950 drivers of the Yellow Cab Co. have been on strike since 
Aug. 15. The union had demanded a $30 minimum for 
independents and a 50% commission. Before the strike both 
the Yellow Cab and independent drivers were paid a 45% 
commission with an $18 weekly guarantee. 

Reporting the ending of the independent drivers strike, the 
Philadelphia “Inquirer” of Oct. 7 said: 

Meanwhile, spurred by a public meeting at which Mayor Wilson de- 
clared that ‘‘we must have cab service in Philadelphia at once,’’ negotiators 
for the Yellow Cab Co. and Taxicab Drivers Union Local 156. A. F.ofL., 
prepared to resume negotiations with a view to returning the 950 Yellow 
Cab drivers to work. 


Pa.) Newspapers 


Full Service Sought 


Return to work of the independents is expected to furnish enough service 
to care for the hotels, railroad stations, and mid-city section. 

“That's not enough,” the Mayor declared at the meeting in his reception 
room. ‘‘We want normal service restored.” 


a 
—_ 


William Green Re-Elected President of A. F. of L. 
Urges C. I. O. to Return to Federation Following 
Call for Resignation from C. I. O. of John L. Lewis 
—Latter’s Proposal That Mr. Green Quit His Post 
Turned Down 

The re-election of William Green as President of the 

American Federation of Labor marked the closing session 

on Oct. 13 of the Federation’s annual convention at Houston, 

Tex. An appeal by Mr. Green that the Committee for In- 

dustrial Organization, of which John L. Lewis is Chairman, 

return to the ranks of the Federation also featured the 
closing day’s session of the Federation, as to which United 

Press advices from Houston, Oct. 13 said: 

Mr. Green gavelled the sessions into history tonight and the Federation's 
battle with John L. Lewis and his aides dominated the convention to the 
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So hostile Was the sentiment that President Roosevelt sent a message to 
the convention, urging that no door be closed to a truce ana appealing to 
labor to ‘‘make and keep the peace.” His plea was followed by a surprise 
demand from Daniel J. Tobin, head of the Teamsters, that new peace talks 
be initiated. 

He warned the Conventigh that unless this was done he might withdraw 
his 300,000 members from the Federation and “‘build our own house.”’ He 
took the floor 2 second time later to renew his warning and to attack his 
colieagues who ‘‘iive in sheltered houses.” 

Tonight, opinion was divided among delegates on whether the next move 
for peace would come from the A. F. of L. or the C. I. O. Mr. Green in 
accepting re-election, made a plea to the deserting unions to return to the 
“house of your fathers.” He said the ‘door is open and will stay open.” 

Mr. Tobin was satisfied. He interpreted Mr. Green's remarks as con- 
ciliatory and predicted that the Federation’s executive council, which ex- 
pelied nine C. I. O. affiliated unions and suspended another, the Inter- 
national Ladies’ Garment Workers, would not be able to ignore the over- 
whelming rank-and-file support behind the demand for peace. 

Just as Mr. Tobin, who heads the Federation's largest union, battled 
successfully against a ‘‘closed door” peace declaration, building and metal 
trades leaders united to sidetrack the next most controversial issue before 
the convention—a resolution committee report attacking the Administra- 
tion and its policies as ‘‘Socialistic."’ 

The report, it is stated was turned over to the Executive 
Council for “further study.” 

The move by President Roosevelt urging peace between 
the A. Il’. of L. and the C. I. O. was referred to in our issue 
of a week ago, page 2175. This week, on Oct. 10, the Federa- 
tion called for the resignation of Mr. Lewis as Chairman of 
the C. I. O., as a means toward peace between'the two 
organizations, and on Oct. 11, Mr. Lewis offered to relin- 
quish his post if Mr. Green would withdraw as President of 
the A. F. of L. In discounting the Lewis proposal, Mr. 
Green on Oct. 12 was quoted as saying: 

To any one familiar with the labor situation it is obvious that even if he 
resigned as Chairman of the C. I. O. he [Mr. Lewis} would still remain its 
dictator behind the scenes, because he would remain as President and 
Dictator of the United Mine Workers of America, the union which is the 
financial angel of the C. I. O. 


On Oct. 10 the Federation moved for changes in the 
Wagner Labor Relations Act and ordered its leadership to 
oppose confirmation by the Senate of President Roosevelt's 
reappointment of Donald Wakefield Smith to the Labor 
Board. ; 

Associated Press advices from Houston Oct. 10, also said: 

Without a dissenting vote, the delegates approved resolutions com- 
mittee reports calling for nine revisions in the labor law to curb the dis- 
cretionary power of the Board. 

In earlier action Oct. 5, the Federation in a telegram to 
Chairman Harrison of the Railway Labor Executives’ As- 
sociation at Washington pledged its support to railroad 
workers in resisting the proposed wage reduction. Some of 
the further action of the convention as summarized in 
United Press accounts from Washington were: 

Voted to continue the 1 cent per month per member assessment to 
finance the war against the C. I. O. and for “organization purposes.” 

Demanded revisions in the Wage-hour law. 

Killed resoiutions which wouid have placed the Federation on record 
favoring American cooperation in a united front by democracies to preserve 
world peace. 

Reaffirmed its demand for a 30-hour week. 

Reaffirmed its boycott against Japanese and German manufactured 
goods. 

Reaffirmed its non-partisan political policy. 

Demanded the creation of no more Federal Boards to_regulate_labor un- 
ess a ‘‘responsible’’ trade unionist is appointed to the agency. 

Compromised its dispute with the powerful International Typographical 
Union. 

Voted to co-ordinate and expand its legislative forces in Washington. 

Condemned labor policies of the Works Progress Administration; praised 
those of the Public Works Administration and the United States Housin” 
Authority. 

Urged increased Federal funds for educational purposes. 

Denounced the Patman chain_store bill as ‘‘discriminatory and punitive 
in character.”’ 

In his acceptance speech, Mr. Green made a direct appeal to the automo- 
bile, textile and oii field workers, who were expelled from the Federation, 
and to the Ladies’ International Garment Workers’ Union, which was sus- 
pended for affiliating with John L. Lewis’ organization. 

—_——<>—_—_—_ 


Settlement of Strike at Nash-Kelvinator Plants in 
Wisconsin 

The plants of the Nash-Kelvinator Corporation in Racine 
and Kenosha, Wis., which had been closed by a labor dispute 
were reopened on Oct. 10 after a settlement was reached the 
previous day at a conference between company officials and 
representatives of the International United Automobile 
Workers’ Union. The following regarding the dispute is from 
the Milwaukee “‘Sentinel’’ of Oct. 10: 

The Racine plant was closed Aug. 22 with intent to move its operations 
to Kenosha, to which the Racine local objected. Under the settlement it 
will continue to operate for a time as a parts plant, and the Racine local 
probably will continue in existence as long as any men are employed there. 

The Kenosha and Milwaukee plants closed Sept. 27 when the dispute 
still was unsolved. A settlement was worked out last week, but the Kenosha 
local rejected it because of dissatisfaction with the senority arrangements, 
which it feared would jeopardize the jobs of some of its members. 

Richard Frankensteen [an international Vice-President of the United 
Automobile Workers’ (C. I. O.)] was ‘assisted by Charles H. Millard and 
Richard Reisinger, members of the U. A. W. international executive board, 
and by the executive boards of the Raci,ne and Kenosha locals. R.A. De 
Vlieg of Kenosha, general works manager and Harry Beutlich of Detroit, 
personnel director, represented the company. 

When the first peace negotiations, brought about by State mediators 
assigned by Governor La Follette, broke down with the Kenosha local’s 
rejection, Mr. Frankensteen and his aids came in to take charge. They 
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conferred all day Saturday [Oct. 8] and through the night with executive 
boards of the three locals and then met the company officials Sunday in a 
successful effort to get the men back to work, without further delay. 


a 


New York World’s Fair Amusement Area to Be Largest 
in History—Grover A. Whalen Predicts Trade 
Gain of $1,000,000,000 for Greater New York 

The claim by New York World’s Fair 1939 that its amuse- 
ment area will be the biggest in amusement park history 
was virtually made good on Oct. 8 when Grover A. Whalen, 
President of the Fair Corporation, reported that, of 3,000,000 
square feet of building space available, all but 600,000 has 
been sold or definitely assigned. The figures made public 
by Mr. Whalen disclose that a sizable “gold rush” has been 
in progress among carnival, restaurant and merchandise 
promoters to obtain concessions at the Exposition. Fair 
officials it is said have been faced with the problem, not of 
selling space, but of insuring that the most worthwhile and 
interesting attractions have been selected. 

_ In an address delivered before the Chiczgo Association on 

Oct. 5, Mr. Whalen predicted that an inczease of $1,000,000,- 

QOO in trade will accrue to Greater New York from the 

World’s Fair which is to be held next year. In advices to 

the New York “Times” from Chicago Oct. 5, it was also 

stated: 

“By the time the $1,000.000,000 additional expenditure in New York 
has completed its cycle and been felt the country over,”’ Mr. Whalen said, 
“it will have grown to a tenfold force, or a $10,000,000,000 additional 
expenditure.”’ 

Mr. Whalen explained the meaning of the increase to the country as a 
whole by saying it would be distributed among entertainment, housing, 
food and drink, transportation, personal service, communication and 
merchandise. 

“The exposition’s requirements in materials alone will aggregate a value 
of about $100,000,000,"" he added. ‘By the time all of the exposition’s 
300 structures have been completed scarcely a corner of the United States 
but that will have felt the stimulation to trade due to the construction 


works of this fair.” 
— 


Dedication by United States and Canada of New 
International Bridge Linking Port Huron, Mich., 
and Sarnia, Ontario—-Message from President 
Roosevelt—Gov. Murphy and Premier Hepburn 
Officiate 

A message from President Roosevelt marked the celebra- 
tion incident to the two-day dedication on Oct. 7 and 8 of the 
Blue Water International Bridge over the St. Clair River, 
linking Port Huron, Mich., and Sarnia, Ont. The Presi- 
dent’s message, addressed to Governor Murphy of Michigan 
and read at the exercises by Senator Brown, said: 

An international bridge represents an ideal of friendship which I com- 
mend with heart and soul. It is another door making easier access between 
Canada and the United States. It is not only a symbol of friendship 
between ourselves and our Canadian neighbors, it is a miedium of freer 
intercourse between our two peoples. It proclaims that civilization, based 
upon common spiritual ideals, has an international as well as a national 
character. 

I could not send my greetings through you to those participating in the 
exercises of dedication without once more assuring you of my very real 
appreciation of the public service you‘ have rendered as Governor of 
Michigan in a time when so many grave problems demand in their solution 
the best there is of leadership and statesmanship. 


At the same time the President expressed his regret at 
his inability to be present at the dedication. The opening of 
the American and Canadian ends of the bridge was effected 
by the pressing of switches by Governor Murphy of Michi- 
gan and Premier Hepburn of Ontario, both of whom spoke 
at the exercises. In his remarks Governor Murphy said, 
in part: 

Today we dedicate an invaluable aid to commerce and travel; we 
dedicate another bond of respect and fraternity between the land of the 
maple jeaf and the stars and stripes. We dedicate, above all, an enduring 
monument to peace. 

Happy are the people who are free to devote their resources to con- 
structive work that elevates the condition of men. Happy are the States 
which, unhampered by the appalling burden of war, are at liberty to 
minister to the needy, seek remedies for unemployment, and promote har- 
mony between the laborer and his employer. Happy are the nations 
that build bridges instead of forts. 


For the Province of Ontario, Premier Hepburn said: 

What a strange contrast it is that we should be building on our inter- 
national boundary connecting links while in European countries, with even 
older civilizations, there are being built on their frontiers fortresses facing 
each other in anticipation of another horrible conflict which will be 60 
ghastly that we in peaceful North America cannot by the wildest stretch 
of imagination visualize its consequences. 


Some of the other speakers who participated in the dedi- 
cation exercises were United States Senator Prentiss M. 
Brown; T. B. MeQuesten, Ontario Minister of Highways, 
and Murray D. Van Wagoner, Michigan Highway Com- 
missioner. The bridge was built by Michigan and Ontario 
at a cost of $3,250,000. In Port Huron advices (from Don- 
ald F. Schram) the Detroit “Free Press” said: 

The span, at the headwaters of the St. Clair River, and overlooking Lake 
Huron on the north, is 8,120 feet long, and rises 150 feet above water level. 

Michigan, aided by Federal funds, built the American approach and 
plaza, while Ontario, with the assistance of the Dominion Treasury, built 
the Canadian approach and plaza. 

The celebration opened Friday morning (Oct. 7) with the dedication 
of a peace plaque at the American end of the bridge by the American and 
Canadian Kiwanis Clubs. 


Financial 
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Secretary of State Hull Invites Canada to Participate 
in First Inter-American Travel Congress to Be 
Held at San Francisco in 1939 

It was recently made known that an invitation to Canada 
to participate in the first Inter-American Travel Congress, 
to be held at San Francisco in 1939, has been transmitted to 
the Canadian Government by Secretary of State Cordell 
Hull. Secretary Hull, it is announced, transmitted the invi- 
tation informally on behalf of the Golden Gate Interna- 
tional Exposition, which will be host to the Congress from 
April 14 to 21, 1939. Previous invitations to the Congress, 
also informally transmitted by the State Department, have 
been accepted by the 20 Latin American Republics. United 
States participation in the Congress was announced by Sec- 
retary Hull in July. An announcement by the Pan-Amer- 
ican Union at Washington said: 

The action marked the first time that Canada has ever been asked to 
take part in an international gathering in the United States of the nations 
of the Western Hemisphere. Should Canada accept the invitation the 
Inter-American Travel Congress will be the first conference in this country 
to bring together the Governments of Canada and of the Pan-American 
republics in a joint effort to stimulate travel in the New World. 

The gathering, first international conference devoted to travel problems 
ever to be held in this hemisphere, is cosponsored by the San Francisco 
World’s Fair and the Pan-American Union, and will assemble representa- 
tives of governmental and private interests to discuss means of stimulating 
inter-American travel. Private interests affiliated with travel—such as 
the steamship, railroad, air, automobile, and hotel industries, and the 
travel agents, advertisers and publicity concerns, and other similar entities— 
have accepted invitations to participate in the discussions. 

Dr. L. S. Rowe, Director General of the Pan-American Union, expressed 
gratification that Canada has been asked to participate in the Congress. 

A 


Members of New York Chapter American Institute of 
Banking Visit New York World’s Fair in Preview 

More than 5,000 members and friends of New York 
Chapter of the American Institute of Banking previewed 
New York World’s Fair on Oct. 12. Among the out of town 
visitors were delegates from A. I. B. Chapters in: Norfolk, 
Va.; Richmond, Va.; Albany, N. Y.; Newburgh, N. Y.; 
Buffalo, N. Y.; Olean, N. Y.; Bridgeport, Conn.; Stamford, 
Conn.; Hartford, Conn.; Wilmington, Del.; Newark, N. J.; 
Hackensack, N. J.; Elizabeth, N. J.; Jersey City, N. J.; 
Trenton, N. J.; Lancaster, Pa.; Rockville Centre, L. I., and 
Providence, R. I. 

The day was officially designated as New York Chapter 
A. I. B. Day and the Chapter’s emblem was flown from the 
main flag staff during the day. The program included con- 
ducted tours of the grounds and buildings, lectures, and 
motion pictures of the development of the Fair. 

June 15, 1939, has been designated as American Institute 
ofgBanking Day at New York World’s Fair. It is expected 
that bankers from all parts of the country will take part in 
the special features planned for that day. 


— 


Members of Good Will Mission Sail for South America 
—Inaugurate Operation of Maritime Commission’s 
“Good Neighbor Fleet”’ 


Members of an official “Good Will Mission” sailed on the 
steamer Brazil on Oct. 8 to open a new service to the east 
coast of South America. Stating that the mission will carry 
the greetings of the United States to the peoples of Brazil, 
Uruguay and Argentina, it was noted in the New York 
“Journal of Commerce” of Oct. 8 that the service marks the 
inaugural of the Maritime Commission’s “Good Neighbor 
Fleet,” which will be operated by Moore & McCormack 
Lines. In part, the same paper said: 

The mission is headed by Breckenridge Long, former United States 
Ambassador to Italy, who has been designated by the State Department 
as Ambassador Extraordinary and Minister Plenipotentiary on special 
mission to Rio de Janeiro, Santos, Montevideo and Buenos Aires. The 
diplomats from this country will be formally received by government heads 
and their representatives in each of the capitals of the sister democracies 
of South America’s east coast. Other members of the mission are: 


Official Party 

Rear Admiral Emory S. Land, Chairman of the United States Maritime 
Commission; Rear Admiral Henry A. Wiley, member of the commission ; 
Congressman Schuyler Otis Bland of Virginia, Chairman of the House Com- 
mittee on Merchant Marine and Fisheries, and William C. Burdett, United 
States Consul-General at Rio, formerly Consul-General at Buenos Aires, who 
will act as Secretary of the mission. 

Also in the official party, representing their respective governments, will 
be Senor J. A. Lins de Barros, Minister in the diplomatic service of Brazil, 
and Senor Conrado Traverso, Argentine Consul-General to the United States. 

The Brazil, a 600-foot 32,000-ton modern luxury liner, is the first to sail 
of the American Republics Line’s new “Good Neighbor Fleet” to Rio, 
Santos, Montevideo and Buenos Aires. She will be followed by her sister 
ships, the Uruguay, on Oct. 22, and the Argentina, on Nov. 5, in regular 
fortnightly express passenger service. 

Business Executives 

The United States goodwill diplomats were accompanied on the 
Brazil by a group of business executives representing some of this country’s 
most important industrial corporaticns, going to South America’s east coast 
in the interest of growing trade relations between the sister democracies 
of the Western Hemisphere. 


In the New York “Times,” Admiral Land was quoted as 
saying on Oct. 8 that the “Good Neighbor Fleet” was the 
culmination of five years of efforts by five Federal Depart- 
ments. He was further reported as saying: 

This service has long been a dream with me. I am sure it is justified 
traditionally and psychologically, and I think this service will prove to be 
justified on economic grounds. 
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We must develop this service. 
success at once, but the proposition is economically sound. 
fied with the way everything has gone up to date. 

Our cargo on this first sailing is above our expectations, and the number 
of passengers is up to expectations. 


At a dinner on board the Brazil, én Oct. 6, attended by 
shipping executives, business men and representatives of 
South American republics, George S. Messersmith, Assistant 
Secretary of State, hailed the opening of the American Re- 
publics Line’s new service to the east coast of South America 
as indicative of a new appreciation of the interdependence 
of the American republics. From the “Times” we quote 
Mr. Messersmith’s remarks as follows: 

“May we hope,” said Mr. Messersmith, “that we are now finally on 
the threshold of the adequate inter-American transportation facilities by 
sea which all advocates of close inter-American friendship have urged since 
the days of independence. 

“Again events in Europe and elsewhere and outside of these Western 
continents have brought sharply to the consciousness of the American 
States their interdependence upon an adequate American transportation 
system. It has taken a full half century of world-upsetting events to 
bring about that public sentiment which has made the sailings of this 
great ship possible in this trade.’’ 

Travel between the American countries, particularly on the East Coast, 
has been impeded by lack of proper ship facilities, Mr. Messersmith pointed 
out. The assignment of the Brazil and her sister ships, Argentina and 
Uruguay, should meet the situation and result in the improvement of 
understanding among the nations as well as the development of the com- 
merce of the various nations, he added. 

The improvement of ship service to the east coast of South America, 
Mr. Messersmith said, is one of the cornerstones of the policy of the United 
States Maritime Commission, and the Department of State also is “very 
much interested” in the start of the new line. The fact that the new 
service is under the sponsorship of the United States Government is most 
significant, he added. 


We cannot expect to make it a financial 
We are satis- 


Expression of Goodwill Seen 
‘When this proud vessel sails from this port it will not be merely 
another ship heading south. It will be an eloquent expression of the 
goodwill and friendship of 130,000,000 people in this country for our 
friends in South America and of our interest in knowing them better and 
in their knowing us better. 


The “Times” also stated that Emmet J. McCormack, Vice- 
President of Moore-McCormack Lines, Inc., gave major 
credit for the new service to President Roosevelt, whose 
suggestion that United States ship service to the east coast 
of South America be improved after he had attended the 
Pan-American Peace Conference led to the assignment of 
the ships to the trade. 

In the New York “Herald Tribune” of Oct. 9 it was 
stated that the American Republics Line is being operated 
by the New York shipping firm of Moore-McCormack Lines, 
Inc., for the Maritime Commission’s account until Jan. 1, 
after which time the firm will operate the ships under a 
charter arrangement with the Government. 

——<g———_ 


Roosevelt Medals to Be Awarded Oct. 27 to Senator 
Glass and Park Commissioner Moses for ‘‘Dis- 
tinguished Service’’ 

On Oct. 27, the eightieth anniversary of the late Theodore 
Roosevelt, the Roosevelt medals for 1938 will be awarded 
to Senator Carter Glass, Democrat of Virginia, and Park 
Commissioner Robert Moses, “for distinguished service in 
the administration of public office.” Announcement of this 
was made on Oct. 9 by James R. Garfield, President of the 
Roosevelt Memorial Association. The awards were estab- 
lished by the Association in 1923, and presentations are 
made annually. Regarding the medals and the citations in 
the case of Senator Glass and Commissioner Moses, the New 
York “Herald Tribune” of Oct. 10 said: 

The medal shows on one side a head of Theodore Roosevelt and on the 
other a flaming sword with the motto: “If I must choose between righteous- 
ness and peace, I choose righteousness.” 

Of Senator Glass, the Association’s announcement said: ‘He has, for 18 
years, been one of the most striking figures in the United States Senate; 
a man of exceptional independence of mind who, from the beginning of his 
legislative service as a member of the Virginia Senate almost 30 years ago, 
has insisted on following his conscience and his own best judgment, 
irrespective of pressure from his constituents. He has won the respect 
and affection of his colleagues in Washington, and of the Nation, by his 
integrity of mind, the austerity and intensity of his convictions, his courage 
and his fighting qualities. Senator Glass was among those who 
drafted the Democratic platform of 1932. He believes in lowered tariffs, 
economy, balanced budgets and States’ rights, and accepted the Jeffer- 
sonian dictum that the best government is that which governs least. . . . 
Mr. Glass has pointed out that a public man who asks only whether a 
thing is popular or unpopular, ‘instead of seeking to know whether it is 
right or wrong, is a coward to begin with and a menace always.’ ” 

The career of Mr. Moses, the Association’s citation said, “‘presents a 
startling answer to the ancient query, ‘What can one man do?’” The 
citation continued: ‘‘What Mr. Moses has done for the park systems of 
New York City and New York State, the highway systems and the 
recreational facilities has in it a touch of the humanity of Jacob Riis, the 
constructive genius of General Goethals, and the grandiosity of Louis 
}<) Whatever his hand has touched has achieved beauty, 
dignity and a kind of utility which would have been particularly gratifying 
to the man in whose honor the Roosevelt Medal is awarded.” 


- 
— 


Office of Chief National- Bank Examiner for] Fifth 
' Federal Reserve District Reestablished at Rich- 
{~ mond, Va.—J. L. Bailey to Be in Charge a> 

The Acting Comptroller of the Currency announced Oct. 
11 the reestablishment at Richmond, Va., of the office of 
Chief National Bank Examiner for the Fifth (Richmond) 
Federal Reserve District. That district includes the States 
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of Maryland, Virginia, West Virginia, North Carolina, 
South Carolina, and the District of Columbia. This change 
of the District office from Washington, where it has been 
located for the past 16 years, to Richmond will facilitate the 
work of the Comptroller’s office and will, it is stated by the 
Treasury Department, be a convenience to the national banks 
located in the territory it serves. Examining policies and 
procedure will not be affected by the change, it is said. 

Jennings L. Bailey has been appointed Chief National 
Bank Examiner for the Fifth Federal Reserve District, and 
will be in charge of the office at Richmond. He has been 
connected with the examining force of the Comptroller’s 
office since 1920, except for a period of four months in 1933, 
when he was detailed to assist the Federal Deposit Insurance 
Corporation in the capacity of Supervising Examiner at 
Richmond. 

a 
Franklin D’Olier Named Acting President of the 
Prudential Insurance Co. of America 

Pending the appointment of a successor to the late 
Edward D. Duffield, Franklin D’Olier, Executive Vice- 
President of the Prudential Insurance Co. of America (head 
office Newark, N. J.) has been designated acting President 
of the company by the directors. 

en 


I. H. Taylor Appointed Chief of Automotive-Aero- 
nautics Trade Division of Bureau of Foreign and 
Domestic Commerce 

Appointment of Irving H. Taylor of Detroit, Mich., as 
Chief of the Automotive-Aeronautics Trade Division, Bureau 
of Foreign and Domestic Commerce, Department of Com- 
merce, was announced Oct. 6 by Alexander V. Dye, Bureau 
Director. Mr. Taylor has for many years been associated 
with and is widely known in United States and foreign 
automotive and aeronautics circles, it was stated. The 
Commerce Department’s announcement added: 

Mr. Taylor originally entered the service of the Bureau of Foreign and 
Domestic Commerce in October, 1925, and was assigned to duty in the 
Automotive Division. He resigned from the service of the bureau in June, 
1928, to accept a position in the export department of a large American 
manufacturer of automotive products. Reappointed to the service in August, 
1930, Mr. Taylor was assigned to duty as Trade Commissioner in the 
Milan, Italy, office of the Bureau of Foreign and Domestic Commerce. 
Following a period of service in the bureau’s Vienna, Austria, office, he 
was recalled to Washington and named Acting Chief of the Automotive-Aero- 
nautic Division to fill a vacancy which had been created by resignation. 

——_<——__. 
19th Annual Convention of American Welding Society 
to be Held in Detroit, Oct. 16-21 

More than 1,500 engineers, metallurgists, industrialists, 
and educators will assemble in Detroit, Mich, tomorrow 
(Sunday), Oct. 16, for the 19th annual meeting of the 
American Welding Society, which will continue through 
Oct. 21. Forty-five technical papers presented at thirteen 
sessions will describe recent advances in welding, particu- 
larly as they affect the newer alloy steels and non-ferrous 
metals. A welding exposition will be held at Convention 
Hall in connection with the Metal Congress and Exposition, 
which is expected to attract an attendance of 40,000. 

—_——_g——_—_- 

Secretary of State Hull to Address 25th National 
Foreign Trade Convention in New York—To Be 
Held Oct. 31 to Nov. 2 

The National Foreign Trade Council announced Oct. 3 
that Secretary of State Cordell Hull has consented to ad- 
dress the delegates attending the twenty-fifth National 
Foreign Trade Convention. Secretary Hull will speak at 
the World Trade Dinner, to be held in the Hotel Commo- 
dore, New York, on the evening of Nov. 1. 

In response to the invitation of the Chairman 
Council, James A. Farrell, Mr. Hull writes: 

I can searcely think of a more important occasion and valuable oppor- 
tunity for me to discuss trade and economic conditions in connection with 
the international situation. Because of my great interest in the work 
which the Council has been and is doing, I wish you to know that I accept 
your kind invitation with great pleasure. 


The twenty-fifth National Foreign Trade Convention will 
be held this yvear in the Hotel Commodore on Oct. 31, 
Nov. 1 and 2, and is expected to draw a record attendance 
of foreign traders from all parts of the country. The three 
days’ sessions of the convention will include the following: 
Banking, advertisers, educational, export merchandising, 
foreign credit, collection and exchange, importers, industrial 
groups, Pan-American, Canadian and final session at which 
the final declaration of the convention will be adopted. 

—___—$_g>—__—- 


Statement of Sugar Statistics Of AAA for Eight Months 
of 1938—Deliveries Below Last Year 


The Sugar Section of the Agricultural Adjustment Admin- 
istration on Oct. 6 issued its monthly statistical statement 
covering the first eight months of 1938, consolidating reports 
obtained from cane refiners, beet sugar processors, import- 
ers, and others. In issuing the statement, the Sugar Section 
said: 

Total deliveries of sugar during the first eight months of 1938 amounted 
to 4,194,783 short tons, raw value. Deliveries during the same period, in 
terms of raw sugar value, totaled 4,784,289 short tons in 1937, totaled 
4,406,646 tons in 1936, and 4,467,104 tons in 1935. (The total refiners’ 
deliveries for domestic consumption during 1938 are converted to raw value 


of the 
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by using the factor 1.059, which is the ratio of refined sugar produced to 
meltings of raw sugar during the years 1936 and 1937.) 

Distribution of sugar in the continental United States, in form for con- 
sumption, during the period January-August, 1938, was as follows: By 
refiners, 2,781,734 short tons (deliveries shown in Table 2, less exports) ; 
by beet sugar factories, 697,520 short tons (Table 2) ; by importers, 409,076 
short tons (Table 3), and by continental cane sugar mills, 60,626 short 
tons (Table 4). These deliveries, converted to raw value, total 4,194,783 
short tons. The distribution of sugar for local consumption in the Territory 
of Hawaii for the first eight months of 1938 was 21,773 tons, and for 
Puerto Rico it was 40,852 tons (Table 5). 

Stocks of sugar on hand Aug. 31 were as follows: Raw sugar held by 
refiners, 324,595 short tons; refined sugar held by refiners, 385,979 short 
tons; refined sugar held by beet factories, 379,678 short tons, and direct 
consumption sugar held by importers (in terms of refined sugar), 137,965 
short tons. These stocks, converted to raw value, equal 1,287,225 short 
tons as compared with 913,083 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other than 
refiners, or stocks of sugar held by continental cane factories. 

The data which cover the first eight months of 1938 were obtained in 
the administration of the Sugar Act of 1937, which requires the Secretary 
of Agriculture to determine consumption requirements and establish quotas 
for the various sugar producing areas. The statement of charges against 
the 1938 sugar quotas during the period January-August was released on 
Sept. 9. (This statement given in “Chronicle” of Sept. 24, page 1844.—Ed.) 
TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 

AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 


AUGUST, 1938 z 
(In Short Tons, Raw Sugar Value) 





Stocks on 
Aug. 31, 
1938 


113,098 
49,330 
104,123 
46,712 


Deliveries 
for Direct 
Consumption &c. 
1,456 625 
2,847 0 
1,996 699 


Stocks on 
Jan. 1, 
1938 
41,607 
28,747 
54,296 


Source of Supply Receipts | Meltings 








1,105,720] 1,032,148 
613,325] 589,895 
579,287| 526,765 
633.278| 650,107 337 0 
102,451} 164,277 377 0 

2,369 1,217 0 0 
75,513 76,193 0 0 
556 556 0 0 


pe Pore 
Hawaii _ - _- - - 
Puerto Rico 
Philippines 3,878 
Continental 262,436 
Virgin Islands_-_-__.- 0 
Other countries 10,627 
Misc.(sweepings, &c) 0 























201 ,59113,172,4°°13,041,1F8 7.013 1.324 ! 324,595 
x Compiled in the AAA Sugar Section, from repozts submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Ref. Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Henderson; 
Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National Sugar 
Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere Sugar 
Refinery; South Coast Corp.; Savannah Sugar Refining Corp.; Sterling Sugars, Inc., 

Sucrest Corp. and Western Sugar Refinery. 

z Revised. 

TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-AUGUST, 1938 

(In Terms of Short Tons Refined Sugar as Produced) 








Refiners and 
Beet Factories 


1,362,761 
2,919,865 
3,516,969 

765,657 


Domestic Beet 
Factories 
1,007,951 

69,247 
2697 520 
379.678 


Refiners 





354,810 


Initial stocks of refined, Jan. 1, 1938 - _- 
2,850,618 


Production 
Deliveries oo sae al a x2,819,449 
Final stocks of refined. Aug. 31. 1°38 385,979 

Compiled by the AAA, Sugar Section, from reports submitted by refiners and 
beet sugar factories. 

x Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 37,715 short tons during 
the first eight months of 1938. 

z Larger than actual deliveries by a small amount representing losses in transit, 


through reprocessing, &c. 


TABLE 3—STOCKS, 
CONSUMPTION SUGAR FROM 
AUGUST, 1938 

(Jn Terms of Short Tons of Refined Sugar) 





DIRECT- 
JANUARY- 


DELIVERIES OF 


RECEIPTS AND 
AREAS, 


SPECIFIED 





Stocks on 
Aug. 31, 
1038 


Deliveries 
Recetpts or 
Usage 
326,123 250,755 
8,570 8,570 
97,136 95,833 
45,054 37,610 
131 


Stocks on 
Jan. \, 
1938 


x30,708 
0 


14,708 
6,127 
342 


Source of Supply 


x106,076 
0 

16,011 
13,571 
473 0 
0 
x2,307 


137,965 


England 
China and Hongkong 
Other foreign areas - _ - 





20 
15,815 


40° .076 


0 20 
x7,428 10,694 


Total 59,313 487.798 
Compiled in the AAA Sugar Section from reports and information submitted on 
Forms SS-15B and SS8-3 by importers and distributors of direct-consumption sugar. 
x Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION 
CONTINENTAL CANE SUGAR MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 60,626 short tons, in terms of refined sugar, during the first eight months of 1938. 
TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAIL AND PUERTO RICO, JANUARY- 
AUGUST, 1938 














SUGAR FROM 


(Short Tons, Raw Value) 


Territory of Hawaii 


Puerto Rico - - -- st Sp hich to ap tp itil se ana aa ms ds i 


ee 


Sugar Production in Philippine Islands During 1937-38 
Crop Season Below Previous Season 


Production of sugar in the Philippine Islands during the 
1937-38 crop season amounted to 940,350 long tons of centri- 
fugal sugar to record a decline when compared with the 
998,060 long tons during the previous crop season, according 
to a report to the Department of Commerce by the office of 
the American Trade Commissioner at Manila. The Depart- 
ment’s announcement, issued Oct. 12, further said: 

The Philippine export quota is 952,000 short tons and the domestic 
quota is set at 92,928 short tons, which will place about 9,000 short tons 
in reserve stocks, local observers estimate. 

Sugar exports from the Philippines, including both centrifugal and 
refined, up to the end of August totaled 890,516 tons, or 93.54% of the 
total quota, statistics show. Shipments to the United States during the 
period ended Aug. 31, 1938, totaled 844,864 short tons of centrifugal 
sugar and 46,652 tons of refined, or 94.29% and 81.52%, respectively, of 
the total quotas, according to the report. 
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Refined Sugar Exports by United States During First 
Eight Months of 1938 20.3% Below Same Period 
Last Year 

Refined sugar exports by the United States during the 
first eight months of 1938 totaled 33,675 long tons, as against 
42,273 tons during the similar period last year, a decrease of 
8,598 tons, or approximately 20.8%, according to Lamborn 
& Co., New York. The firm added: 

The refined sugar exports during the January-August period of 1938 
went to over 50 different countries. The United Kingdom leads with 
18,554 tons, being followed by Panama and Colombia with 2,996 tons 
and 2,281 tons respectively. In the previous season, the United Kingdom 
with 19.260 tone also headed the list, while Colombia nad Panama with 
9,445 tons and 2,460 tons, respectively, followed. 





ITEMS} ABOUT; BANKS, TRUST COMPANIES, &c. 


Stephen F. Voorhees of the firm of Voorhees, Gmelin & 
Walker, architects, was nominated on Oct. 11 to become a 
Trustee of the Bank of New York. The nomination will be 
voted on at the meeting of the Board next month. 

——_@——_ 

According to the Sept. 30 statement of condition of the 
Bankers Trust Co. of New York, resources on that date 
totaled $1,044,252,570 and deposits, including outstanding 
and certified checks, amounted to $920,689,935, comparing 
with $1,038,156,262 and $915,956,619, respectively, on June 
30, last. The principal items comprising the current state- 
ment are: Cash, due from banks and bankers and exchanges 
for Clearing House amounted to $304,445,572 compared with 
$370,912,637; holdings of United States Government securi- 
ties, $439,201,044 having risen from $399,353,060, and 
demand loans and time loans and bills discounted to $199,- 
411,777 against $195,922,234. Capital and surplus remain 
the same at $25,000,000 and $50,000,000 respectively, while 
undivided profits were $28,313,467 compared with $27 ,650,- 
on June 30, 

_—+-— 

Total resources of $577,753,543 are reported by the Bank 
of the Manhattan Co., New York, in its statement of con- 
dition as of Sept. 30 as compared with $551 ,827,388 on June 
30. In the present statement cash and due from banks and 
bankers amounted to $208,932,572, having risen from $188,- 
038,164 on June 30; holdings of United States Government 
obligations to $114,294,070, up from $111,581,996, and 
loans and discounts to $190,324,433, compared with $179,- 
380,291. Capital and surplus: are unchanged at $20,000,000 
each; undivided profits at $6,107,909, increasing from 
$5,920,537, and total deposits at $521,579,618, which com- 
pare with $496,276,421 three months ago. 


—_@——__ 

Eugene Miles Prentice, Vice-President of the Guaranty 
Trust Co. of New York, died suddenly from a heart attack 
on Friday night Oct. 7, at his home in Upper Montelair, N. J. 
Mr. Prentice who was born in Rockford, Il., Sept. 2, 
1885, attended public schools in South Bend, Ind., and was 


graduated from Dartmouth College in 1908. For 10 years 
thereafter he was associated with the State Bank of Chicago, 
resigning in 1918 to join the staff of the National Bank of 
Commerce in New York. After service in various depart- 
ments at the Guaranty Trust’s main office in New York, 
Mr. Prentice was appointed an Assistant Cashier on Nov. 1, 
1920, and successive promotions made him a Second Vice- 
President in March, 1924, and Vice-President in May, 1926. 
He continued to serve as a Vice-President when his institu- 
tion was merged with the Guaranty Trust Co. of New York 
in May, 1929, and has since been engaged in the work of the 
company’s banking department, in charge of credits. Mr. 
Prentice was a director of H. L. Green Co., Ine., Manville 
Jenckes Corp., Metropolitan Stores, Ltd., and a trustee of 
the Northwestern Leather Company Trust. 
—_¢——_ 

The statement of condition ofthe Central Hanover Bank 
& Trust Co., New York, as of Sept. 30 shows total deposits 
of $902,148,549 as compared with $879,094,424 on June 30. 
Resources totaling $1,003,885,446 compare with $981,186,- 
128, June 30. Cash on hand and due from banks amounted 
to $586,751,189, against $591,724,268; holdings of United 
States Government securities to $171,631,880, against $150,- 
906,316, and loans and bills purchased to $163,466,432, 
against $168,417,921. Capital and surplus remain unchanged 
at $21,000,000 and $60,000,000, respectively, and undivided 

— were $11,133,648, against $11,027,490 on June 30, 
ast. 
—_——e— 

In its statement of condition as of Sept. 30, the Irving 
Trust Co. of New York reports an increase in total assets 
to $685,184,695 from $656,667,102 on June 30. Cash on 
hand and due from banks on Sept. 30 is shown as $285,- 
703,588 as against $263,365,913 at the earlier date; United 
States Government securities as $177,530,645 as against 
$182,132,665 and loans and discounts other than call loans 
and acceptances of other banks to $127,198,065 against 
$125,055,063 on June 30. Deposits increased to $560,317 ,302 
compared with $535,093,506 three months ago. Capital 
stock and surplus are unchanged at $50,000,000 and $55,- 
000,000, respectively, but undivided profits are now at 
$6,239,778 down from $6,411,081 on June 30. 

—_e——_ 


Chronicle Oct. 15, 1938 

The New York Trust Co., New York, showed total assets 
of $438,077,573 on Sept. 30, compared with $420,301,113 
on June 30, and deposits of $377,291,104 against $356 ,950,- 
990. Cash items amounted to $157,273,189, against $128,- 
962,621: holdings of United States Government securities, 
ineluding Reeonstruction Finance Corporation notes, totaled 
$144,369 269, against $155,334,757, and loans, discounts and 
bankers’ acceptances amounted to $94,493,170, against 
$101,814,391. Capital and surplus were unchanged at 
$12,500,000 and $25,000,000 respectively, while undivided 
profits increased to $2,938,852 from $2,846,731 at the end 
of June. 

—e——- 

The Corn Exchange Bank Trust Co. of New York in its 
condensed statement, as at the close of business Sept. 30, 
reports total deposits of $298,929,603 and total assets of 
$332 894,921, comparing with $297,149,032 and $330,968,- 
473, respectively, on June 30 last. In the current statement 
holdings of United States Government securities at par are 
shown as $152,100,000 (comparing with $133,000,000 on 
June 30); eash on hand and due from banks, $90,824,281 
down from $101,943,127); and loans and discounts, $26,- 
099,857 (comparing with $30,129,671). Capital remains the 
same at $15,000,000, but surplus and undivided profits at 
$18,549,715 compare with $18,409,381 at the earlier date. 


—_e——_ 


The statement of the Marine Midland Trust Co. of New 
York for Sept. 30 shows deposits of $102,993,310, excluding 
special trust deposits, compared with $102,699,691 on June 
30. Total resources at the latest date are $137,891,529, 
contrasting $130,453 ,020 June 30; cash and due from banks, 
$39,111,110, compared with $46,061,451; investments in 
United States Government obligations are given as $22,- 
017,074, against $11,531,048, and demand loans secured by 
collateral and time loans and bills discounted, $46,732,787 
compared with $44,833,149. Capital and surplus are un- 
changed at $5,000,000 each and undivided profits are $4 ,088,- 
063, against $4,058,608 on June 30, 


Oe 


The Empire Trust Co. of New York, in its condition state- 
ment as of Sept. 30, reports total assets of $73,506,495 
against $69,569,978 on June 30 last. The principal items 
comprising the resources in the present statement are: Cash 
in vault and banks, $22,877,919 (against $21,157,965); United 
States Government securities, $15,618,157 (against $14,902,- 
244), and street and demand collateral loans, $15,098,283 
(as compared with $14,474,804). On the liabilities side of 
the statement, capital is shown at $3,500,000 (the same as 
on June 30; surplus and undivided profits at $3,593,944 
(against $3,460,881), and total deposits as $66,291,336 
(which have increased ‘rom $62,500,825.) 

——_e———_ 

In its condensed statement of condition as of Sept. 28, 
covering all offices and foreign branches, the First National 
Bank of Boston, Mass., shows total deposits of $631,928,716 
and total resources of $733,401,003 as compared with $642,- 
570,482 and $743,576,803, respectively, on June 30, 1938. 
Cash and due from banks in the present statement total 
$505,311,390 (as against $302,108,378 on the earlier date) ; 
loans, discounts and investments, $266,182,728 (down from 
$274,888,331) ; United States Government securities, $111,- 
947,594 (down from $113,755,792), and State and municipal 
securities, $14,740,849 (down from $20,328,479). The bank’s 
capital remains the same at $27,812,500, but surplus and 
undivided profits have increased to $52,121,144 from $52,- 
012,661 on June 30. The figures of Old Colony Trust Co., 
which is beneficially owned by the stockholders of the First 
National Bank of Boston, are not included in the above 
statement. 

——_e—_—_ 

Cecil R. Berry was elected President of the Bloomfield 
Bank & Trust Co., Bloomfield, N. J., at a recent meeting 
of the Board of Directors, succeeding Allison Dodd, who 
was made Chairman of the Board. Mr. Berry goes to the 
Bloomfield bank from the Citizens’ National Bank of 
Waverly, N. Y., where he served as President since 1925. 
The new President has been active in the affairs of the New 
York State Bankers Association. He is a director of a 
number of up-State corporations, and has served as a director 
of the First National Bank & Trust Co. of Elmira and the 
Federal Reserve Bank of New York. 

—_@—— 


The Corn Exchange National Bank & Trust Co. of Phila- 
delphia, Pa., in its condition statement as of Sept. 28, re- 
ports total deposits of $104,227,515 and total resources of 
$120,624,549 as against $102,679,656 and $118,456,366, re- 
spectively, on June 30 last. The chief items comprising the 
assets in the current statement are: Cash and due from 
banks, $32,527,794 (comparing with $33,274,274 on June 30) ; 
United States Government securities, $26,504,858 (against 
$25,162,733); bills discounted, $18,372,622 (against $18,- 
842,235); other securities, $12,797,827 (comparing with 
$11,534,308), and demand loans, $9,513,191 (against 
$9,052,329). The capital of the institution is unchanged 
at $4,550,000, but surplus and undivided profits have risen 
to $9,204,481 from $9,137,148 on June 30. 

—_e——__ 
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Total deposits of $241,225,387 and total resources of $338,- 
589,483 are reported by the Union Trust Co. of Pittsburgh, 
Pa., in its statement of condition as at the close of business 
Sept. 30, comparing with $224,396,566 and $319,468,418, re- 
spectively, at the close of business March 7 last. In the 
current report loans and investments are shown as $143,- 
596,782 (down from $147,305,525 on the earlier date) ; 
United States Government securities as $133,826,408 (up 
from $123,655,887), and cash and due from banks as $55,- 
367,246 (up from $43,797,282 on March 7). ‘The bank’s 
capital and surplus remain unchanged at $1,500,000 and 
$78,500,000, respectively, but undivided profits have in- 
creased to $2,957,195 from $1,320,779 on March 7. 

. ay TD 

The National City Bank of Cleveland in its condition 
statement as of Sept. 30 shows total resources of $164,836,- 
054 (comparing with $163,149,220 on June 30, 1938), of 
which the principal items are: Cash and due from banks, 
$56,570,261 (up from $55,640,419 three months ago); 
United States Government obligations, $51,353,846 (up 
from $50,364,790), and loans and discounts, $36,185,851 
(down from $36,408,723). On the debit side of the state- 
ment, the institution shows trust funds and public funds 
and other demand and time deposits, of $148,002,953 (com- 
paring with $145,255,492 on June 30). Capital stock re- 
mains unchanged at $7,500,000, while surplus has increased 
to $3,250,000 from $3,175,000, but undivided profits are 
down to $1,263,259 from $1,333,021. 

—_e- — 

In its statement of condition as of Sept. 30, the Union 
Trust Co. of Maryland, Baltimore, Md., shows total re 
sources of $41,983,901 (comparing with total resources on 
June 30 last of $39,756,356), of which the principal items 
are: Cash and due from banks, $13,376,624; loans, $12,- 
022,256, and United States Government obligations, $12,- 
000,000. On the liabilities side of the statement, total de- 
posits are shown as $37,284,124 (comparing with $35,049,737 
on June 30), and the bank’s capital structure as $4,584,509 
(against $4,564,138). Thomas B, McAdams is President. 

——_e——_ 


In its statement of condition as of Sept. 28, the Continen- 
tal Illinois National Bank & Trust Co. of Chicago, Chicago, 
Ill., reports total resources of $1,264,844,973 (as compared 
with $1,275,195,789 on June 30 last), of which the chief 
items are: Cash and due from banks, $510,138,223 (down 
from $545,695,655 on June 30); United States Government 
obligations, direct and fully guaranteed, $506,735,827 (up 
from $476,922,063 on June 30, and loans and discounts, $156,- 
074,304 (against $167,610,960). On the liabilities side of 
the statement, total deposits are shown at $1,139,197,294 
(comparing With $1,152,676,845 on the earlier date). The 
bank’s capital and surplus account remain unchanged at 
$75,000,000 and $18,500,000, respectively, but undivided 
profits account is now $10,573,334 (up from $7,136,682 on 
June 30). 
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——e--—- 


The First National Bank of Chicago, Chicago, Il., in its 
statement of condition as of Sept. 28 shows total resources 
of $997,225,458 (comparing with $999,273,282 on June 30 
last), the principal items of which are: Cash and due from 
banks, $358,175,840 (against $411,662,551 on the earlier 
date) ; United States obligations, direct and fully guaran- 
teed, $321,215,211 (up from $280,820,961); loans and dis- 
counts, $222,992,663 (up from $219,822,035), and other bands 
and securities, $79,348,938 (up from $73,131,726). On the 
debit side of the statement, total deposits are reported as 
$926,660,506 (as against $930,474,455 on June 30). The 
institution’s capital and surplus, at $30,000,000 each, con- 
tinue unchanged, but other undivided profits are now 
$5,420,888 (up from $4,545,444). 

——_e—_ 


The Northern Trust Co. of Chicago, Ill., in its condition 
statement as at the close of business Sept. 28, reports total 
resources of $351,453,834, comparing with total assets on 
June 30 last of $351,921,789. The principal items making 
up the current resources are: Cash and due from banks, 
$134,950,356 (up from $120,169,636 on June 30); United 
States Government securities, $105,490,076 (down from $121,- 
456,636) ; other bonds and securities, $73,345,814 (against 
$73,473,989, and other loans and discounts, $18,847,801 
(against $18,874,594 on June 30). On the debit side of the 
report total deposits are shown at $326,895,993 (up from 
$327,698,250 on the earlier date). Capital stock and surplus 
fund remain unchanged at $3,000,000 and $6,000,000, respec- 
tively. Solomon A. Smith is President of the company. 


——~e—- 


In its Sept. 28 statement of condition, the Harris Trust & 
Savings Bank of Chicago, IIl., reports total deposits of $223,- 
736,703 and total assets of $244,359,174, as compared with 
$223,876,221 and $244,396,026, respectively, on June 30, 1938. 
The principal items making up the assets in the present 
statement are: Cash on hand, in Federal Reserve Bank, 
and due from banks and bankers, $82,823,412 (down from 
$93,251,876 on June 30); United States Government securi- 
ties at par and accrued interest, $44,250,861 (comparing with 
$40,898,809; State and municipal securities, not exceeding 
market value, $39,425,575 (against $36,119,219) ; other bonds 
and investments, not exceeding market value, $28,099,257 
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(comparing with $25,921,170), and time loans and bills dis- 
counted, $43,356,638 (up from $42,208,464). The company’s 
capital and surplus remain unchanged at $6,000,000 and 
$7,000,000, respectively, but undivided profits have risen to 
$3,641,240 from $3,570,646 on June 30. 

——e——_ 

Total assets of $130,694,627 are reported by the City Na- - 
tional Bank & Trust Co. of Chicago, Chicago, Ill., in its 
statement of condition as of Sept. 28, comparing with $131,- 
969,362 on June 30 last. The chief items making up the 
assets in the present statement are: Cash and due from 
banks, $60,377,993 (down from $66,468,000 on June 30) ; 
United States Government securities, $31,500,315 (up from 
$28,061,029), and loans and discounts, $29,924,879 (up from 
$29,726,351 on the earlier date). Total deposits are shown 
at $122,425,420 (comparing with $123,770,152 on June 30). 
Capital and surplus remain unchanged at $4,000,000 and 
$2,000,000, respectively, but undivided profits are now 
$831,748 (up from $792,175 on the earlier date). 

——_o-——_ 

Arrangements were completed Oct. 11 for the sale of two 
memberships in The Chicago Stock Exchange at $1,500 each, 
unchanged from the last previous sale of Oct. 7. 


—e—— 

Total resources of $416,287,911 are shown in the condition 
statement as of Sept. 28 of the National Bank of Detroit, 
Detroit, Mich. (comparing with $412,417,121 on June 30, 
1938), of which $141,658,881 represents cash on hand and 
due from other banks (against $137,612,621); $204,762,463 
United States Government obligations (compared with 
$200 822,270), and $44,701,540 loans and discounts (against 
$48 554,693). Total deposits on Sept. 28 are shown at 
$382,811,649 (up from $379,185,169 on the earlier date), 
while the bank’s capital structure is given at $30,439,821 
(up from $29,835,299). 

——_e——_ 

Total assets of $182,675,692 are shown in the condition 
statement of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business Sept. 28, com- 
paring with $131,290,998 at the close of business June 30 

‘last. In the current statement the principal items comprising 
the resources are: United States Government obligations, 
direct and fully guaranteed, $34,530,199 (against $27 ,250,- 
419); loans and discounts, $17,807,901 (compared with 
$16,423,893); reserve with Federal Reserve Bank, $16,609,- 
025 (down from $39,906,243), and cash balances with other 
banks, and cash items in process of collection, $21,790,472 
(up from $19,440,749) The statement shows total deposits 
of $118,438,039 (up from $115,061,172). The bank’s capital 
and surplus remain the same at $3,000,000 each, but un- 
divided profits—net have risen to $662,847 from $629,422 
on the previous date. 

—_e—— 

Total deposits of $40,824,975 and total assets of $44,857,591 
are shown in the Sept. 28 statement of condition of the 
Hamilton National Bank of Chattanooga, Tenn., comparing 
with $40,110,100 and $44,550,353, respectively, on June 30, 
1938. The principal items in the present statement are: 
Cash in vault and due from banks, $16,114,981 compared 
with $17,322,941 on June 30; United States Government 
bonds, $13,322,683 (up from $11,556,219), and loans and dis- 
counts, $10,865,653 (down from $11,310,693 on the earlier 
date). The bank's capital is now $2,740,000 (down from 
$2,800,000 on June 30), and surplus and undivided profits 
are $1,289,036 (against $1,305,247). 


—— Qe 
The statement of The Hibernia National Bank in New 
Orleans, New Orleans, La., as of Sept. 28 issued in response 
to the Comptroller’s-call, reports total deposits of $48,784,- 
000, an increase of $4,600,000 during the past 12 months. 
Loans during the same period increased from $10,739,000 to 
$13,211,000, a gain of 23%, which reflects the general trend 
in local business conditions. Cash and governments de- 
creased during the year from $33,131,000 to $32,986,000, 
and in spite of the gratifying increase in loans, the bank it is 
stated is approximately 68% liquid. The bank’s capital is 
$2,700,000, and combined surplus, undivided profits and 
reserves total $1,218,000. 





THE CURB EXCHANGE 

Trading on the New York Curb Exchange has been mod- 
erately active this week and many prominent issues have 
registered substantial gains. Low-priced shares have been in 
demand, and while considerable buying has been apparent 
from time to time among the market leaders, the swing to 
the stocks in the lower brackets was more pronounced. 
Public utilities displayed renewed activity on the side of the 
advance and there was a moderate amount of buying in the 
industrial specialties. Mining and metal issu.s and oil shares 
were comparatively quiet. 

Curb stocks moved moderately higher during the two-hour 
session on Saturday. There were no spectacular movements, 
but trading was active and the gains ranged from 2 to 3 or 
more points. Specialties attracted considerable speculative 
attention, American Book Co. advancing 4 points on a small 
turnover, Pepperell Manufacturing Co. moving forward 234 
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points to 8034, and Singer Manufacturing Co. climbing 6 
points to 239. Other prominent stocks closing on the side 
of the advance were Consolidated Mining & Smelting, 
23% points to 5934; Fisk Rubber pref., 3 points to 7414; 
Metropolitan Edison, 3 points to 83; Newmont Mining, 34% 
0ints to 8114; Royal Typewriter, 7 points to 72; Standard 
ena & Light pref., 4 points to 27, and Humble Oil, 1% 
points to 65. f 

Prices continued their upward swing on Monday, and 
while there were no group movements apparent at any time 
during the session, many of the more active of the trading 
favorites worked into new high ground. Some irregularity 
was in evidence from time to time but there was little check 
apparent as stocks moved slowly upward. Public utilities 
led the advance and registered some modest gains. Mining 
and metal issues were in demand at higher prices and in- 
dustrial specialties showed a moderate list of minor gains. 
Prominent among the active shares closing on the side of the 
advance were Newmont Mining, 2%4 points to 84, and 
Safety Car Heating & Lighting, 2 points to 69. 

Publie utilities assumed the market leadership on Tues- 
day, and while there was considerable irregularity apparent 
during midsession, the advances were slightly in excess of 
the declines as the market came to an end. Lockheed Air- 
craft moved briskly forward to a new peak for the year at 
167% due to the announcement that a new order for airplanes 
had been received from the British Government. Oil shares 
were weak and inclined to move to lower levels. Industrial 
specialties were off, many active stocks in this group slipping 
back to lower levels. The transfers reached approximately 
261,000 shares. On the side of the advance were such active 
stocks as Pittsburgh Plate Glass, 154 points to 1123: Fisk 
Rubber pref., 21% points to 77, and Aluminum Co. of Amer- 
ica, 114 points to 113%. 

The New York Curb Exchange, the New York Stock Ex- 
change and the commodity markets were closed on Wednes- 
day in observance of Columbus Day. 

Stocks continued to forge ahead on Thursday with the 
public utilities as the leading feature. The advance ex- 
tended to all sections of the list, and while the improvement 
was more pronounced among the high priced speculative 
shares, many issues in the lower brackets registered sub- 
stantial gains as the session ended. The transfers were 
approximately 364,005 shares against 261,745 on Tuesday. 
There were 490 issues traded in of which 291 closed on the 
side of the advance, 71 declined and 128 were unchanged. 
Prominent among the gains were Consolidated Mining & 
Smelting, 374 points to 643; Mead Johnson, 4 points to 125; 
National Power & Light pref., 434 points to 68, and Sherwin- 
Williams Co., 11% points to 115. 

The outstanding feature of the trading on the New York 
Curb Exchange on Friday was the strength of the public 
utility shares. The market, as a whole, was irergular but 
scattered through the list were a number of issues in the 
industrial specialties group and preferred stocks of the 
utilities that registered substantial gains. These included 
among Others Alabama Power 6% pref., 4 points to 64; 
American Gas & Electric, 33< points to 35; Electric Bond & 
Share 6% pref., 714 points to 67144; New York Power & 
Light pref., 814 points to 10214; Toledo Edisog pref., 21% 
points to 102; Montgomery Ward A, 21% points to 156%, 
and Babeock & Wilcox, 2%4 points to 34. As compared with 
Friday of last week prices were higher, Aluminum Co. of 
America closing last night at 11434 against 112 on Friday a 
week ago; Aluminium Ltd. at 13534 against 12814; American 
Cyanamid B at 2634 against 2514; Creole Petroleum at 
207% against 201%; Electric Bond & Share at 101% against 
814; Fisk Rubber Corp. at 111% against 10; Glen Alden Coal 
Co. at 634 against 614; Gulf Oil Corp. at 40 against 3834; 
Lake Shore Mines at 4914 against 49; New Jersey Zine at 
7054 against 69; Newmont Mining Corp. at 86 against 78; 
Niagara Hudson Power at 914 against 7°<; Sherwin-Williams 
Co. at 115 against 11414, and Wright Hargreaves at 734 
against 714. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 


of 
Shares) 


Bonds (Par Value) 


Foretgn Foretgn 
Government | Corporate 





Week Ended 


Oct. 14, 1938 Domestic Total 





$26,000 
7,000 
5,000 


25,000 
23,000 


$816,000 
1,305,000 
1,633,000 


2,295,000 
2,626,000 


138,435 
244,270 
260,585 


$776,000 
1,217,000 
1,578,000 


2,196,000 
2,529,000 


$14,000 
81,000 
50,000 
HOLIDAY 
74,000 
74,000 


362,450 
422,000 




















1,427,740' $8,296,000! $293,000 $86,000! $8,675,000 





Jan. 1 to Oct. 14 

1938 1937 
34,195,353 86,417,467 
$260,504,000 $338,593 ,000 
5,597,000 10,193,000 
5,199,000 8,206,000 


$271,300,000! $356,992.000 


Week Ended Oct. 14 
1938 1937 
1,427,740 2,005,165 
$6,158,000 
260,000 
175,000 
$6,593,000 








Stocks—No. of shares _ 
Bonds 
$8,296,000) 
293,000) 
86,000) 


$8,675,000 


Foreign government. _- 
Foreign corporate 























FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
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cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 8, 1938, TO OCT. 14, 1938, INCLUSIVE 





Noon Buytny Rate for Cable Transfers in New York 
Value in Untted States Money 


Oct. 12 Oct. 13 





Country and Monetary 
Unt 


Oct.10 ; Oct. 11 Oct. 14 


— 


Oct. 8 








3 $ 3 
.169650 .169077 
.012325*| .012325* 
034425 | .034406 
212537 | .212485 
.762569 | 4.760972 
.021020 | .021015 
.026620 | .026605 
.400350 400355 
.008728*| .008729* 
.196375*| .196375* 
-052603 052603 
.543116 | .543033 
.239271 .239200 
.187766 | .187833 
.043283 .043091 
.007307*| .007321* 
.051500*| .050833* 
-245293 | .245228 
.227411 | .227100 
.022775 | .022750 


$ 
.169000 
-012325* 


$ 
169086 
.012325* 
.034391 | .034372 
211256 | .211325 
4.733750 |4.735486 
020895 | .020830 
.026458 | .026476 
.400471 | .400468 
.008682*| .008682* 
.195375*| .196375* 
052606 | .052603 
544116 | .544088 
.237856 | .237906 
.187753 | .187833 
.042960 
.007300*| . 
.050833 * 
.243900 
.226438 
022675 


$ 
.168922 
.612300* 
.034383 
213475 
.782986 
.021060 
.026729 
.400300 
.008764* 
.196375* 
052604 
543244 
.240256 
.188100 
043416 
.007264* 
050833 * 
.246325 
.227816 
.022883 


Czechoslov’ia, koruna 
Denmark, krone---- 
Engl’d, pound steri’g}4 
Finland, markka- --- 
France, franc 

Germany, reichsmark 
Greece, drachma- -.- 
Hungary, pengo-.--- 


Netherlands, gulider 


Switzerland, franc. _- 
Yugoslavia, dinar... 
Asia— 


.022675 
HOLI- 
DAY 
.157750* 
.157750* 
.156750* 
.157375* 
.293500 
-353987 
.276003 
.551625 


3.770937 |3.772187 
3.801953 |3.803437 


684750 |4.687750 
.985957 


.158416* 
.158416* 
.156937* 
.157562* 
.293250 
.353690 
.275775 
.550250 


.164041* 
-164041* 
.162718* 
.162406* 
.297465 
355731 
-277346 
553562 


.163833* 
.163833* 
-162875* 
-162562* 
-297906 
-355842 
.277421 
553062 


3.794062 
3.825156 [3.5 


712625 


.163833* 
.163833* 
.162875* 
.162562* 
.299093 
.357334 
.278665 
555000 


ina— 

Chefoo (yuan) dol’r 

Hankow (yuan) doi 

Shanghai (yuan) dol 

Tientsin (yuan) dol. 

Hongkong, dollar. 
British India, rupee... 


Str its Settiemn’ts, dol 
Australasia— 

Australia, pound. --.|é 

New Zealand, pound. |< 
Africa— 

South Africa, pound. 
North America— 


3.793437 
§24375 


.810375 
.841250 
.734166 |4.714531 
.989804 
.999333 |. 
.196400*| . 
.987265 


.315675* 
.058440* 
.051766* 
.040000* 
.569800* 

622858? 


-991621 
-999333 
-195750* 
.989531 


-990996 
-999333 
.197300* 
-988593 


-317520* 
-058500* 
.051766* 
-040000* 
-569800* 

626765* 


.991406 
-999333 
.195250* 
.988906 


.318840* 
.058500 * 
.051766* 
.0 40000 * 
.569800* 
.629370* 


co, 
Newfou 
South America— 
Argentina, peso 
Brazil, milreis 
Chile, fficial. 


.317480* 
-058460* 
.051766* 
-040000* 
-569800* 
626267 * 




















"623267 * 








* Nomina) rate, 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 15) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 6.7% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,468,272,201, against $5,862,117,998 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 8.3%. Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph : Per 
Week Ending Oct. 15 1938 1937 Cent 








| $2,628,237,664 | $2,425,943,330 


242,829,007 
248,000,000 
152,408,186 


258,344,622 
274,000,000 
153,536,885 


69,218,095 
67,900,000 


78,915,666 
79,100,000 
121,410,000 
102,192,179 
88,691,174 
83,684,915 
58,309,017 


$3 724,127,788 
854,064,900 


$4,578,192,688 
1,283 925,310 


$5,862,117,998 | —6.7 


Kansas City 
St. Louis 


76,888,427 
70,325,461 
70,988,177 
53,167,004 


£3,780,894,021 
775,999,480 





Eleven cities, five days-.....-.------- 
Other cities, five days..-----..-------- 








$4,556,893 ,501 


Total all cities, five days--.--------- 3 
911,378,700 


All cities, one day 











Total all cities for week $5,468,272,201 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 8. 
For that week there was an increase of 9.2%, the aggregate 
of clearings for the whole country having amounted to 
$6,175,438,518, against $5,657,711,946 in the same week in 
1937. Outside of this city there was a decrease of 4.1%, 
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20.4%. 
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the bank clearings at this center having recorded a gain of 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 19.8% and in the Boston 
Reserve District of 6.5%, but in the Philadelphia Reserve 


District the totals register a lost of 0.6%. 


In the 


Cleveland 


Reserve District there is a decrease of 8.9%, but in the 
Richmond Reserve District there is an increase of 2.7% 


and in the Atlanta Reserve District of 0.4%. 


The Chicago 


Reserve District shows a decline of 4.2%, the St. Louis 
Reserve District of 8.0% and the Minneapolis Reserve 


District of 16.4%. 


In the Kansas City Reserve District 


the totals are smaller by 9.5%, in the Dallas Reserve Dis- 
trict by 6.6% and in the San Francisco Reserve District by 


12.9%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended Oct. 8, 1938 


1938 


1937 


Inc.or 
Dec. 


1936 


1435 








Federal Reserve Dists. 
lst Boston _---12 cities 
2nd New ” 
3rd 


Cleveland... 5 
Richmond . 6 
Atlanta_._.10 
Chicago ...18 
St. Louis... 4 
9th Minneapolis 7 
10th Kansas City 10 
11th Dallas__... 6 
12th San Fran_.1l 


3 

268,512,267 
3,812,193,435 
376,539,592 
276,390,456 
151,180,875 
164,543,257 
455,211,171 
137,346,842 
101,846,974 
126,787,271 
68,289,629 
236,596,749 





112 cities 
Outside N. Y. City 


32 cittes 





6,175,438,518 
2,485,090, 999 


470,862,546 





252,006,336) 
3,181,218,353 
378,758,946 
303,304,390 
147,143,664 
163,930,708 
475,198,282 
149,355, 
121,839,765 
140,105,394 
73,090,183 
271,760,065 
5,657,711,946 
2,592,041,383 


440,795,038 


860 





%o 

+ 6.5 
+ 19.8 
—0.6 
—8.9 





247,982,114 
3,365,398, 868 
368,264,848 
272,049,487 
137,132,743 
153,539,391 
464,719,250 
149,334,696 
109,518,840 
128,994,205 
63,675,022 
242,874,207 
5,699,483, 757 
2,446,928, 899 


477,374,002 


$ 

175,365,781 
2,710,206, 763 
253,208,535 
173,126,299 
96,498,236 
113,148,927 
316,735,131 
120,651,615 
104,169,187 
120,818,075 
47,557,911 
184,932,930 
4,416,379,390 
1,793,803,151 





359,251,519 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Oct. 8 





Clearings at— 
1938 


1937 


Inc. or 
Dec. 





3 
Reserve Dist 
876,867 
2,616,983 
230,377,282 
664,431 
675,172 
693,982 
4,043,534 
2,383,169 
11,197,661 
4,636,839 
9,753,000 
593,347 


First Federal 
Me.—Bangor - -.. 

Portland 
Mass.—Boston - - 

Fall River --- 


New Bedford-- 
Springfield - --- 


Conn.— Hartford 

New Haven_-- 
R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities)| 268,512,267 
al Reserve D 
14,364,155 
1,235,333 
32,400,000 
493,783 
746,061 
3,690,347 ,519 
9,220,999 
4,843,020 
5,739,416 
5,816,090 
578,827 
16,095,909 
30,312,323 


Second Feder 
N. Y.—Albany-- 
Binghamton_-- 


WestchesterCo. 
Conn.—Stamford 
N. J.—Montclair 


Northern N. J. 


rict—Boston 
986,322 
2,296,181 
209,658,901 
665,363 

357 ,023 
728,C12 
3,404,238 
2,171,855 
16,291,313 
4,094,320 
10,750,900 
601,908 


252,006,336 


istrict—-New 
8,195,136 
1,208,668 
33,800,000 
509 ,002 
703,189 
3,065,670,563 
8,825,885 
4,775,376 
3.706 ,273 
6,447,531 
379,968 
18,234,448) 

* 28,762,314 





Total (13 cities) |3,812,193,435 
Third Federal 
Pa.—Altoona---- 
Bethlehem - . .. 


Reserve Dis 
446,834 
522,220 
693,102 

1,452,287 
363,000,000 
1,536,034 
2,189,388 
1,222,680 
1,399,047 
4,078,000 


Wilkes-Barre - - 
York 
N. J.—Trenton-- 


3,181,218,353 


trict — Phila 
480,073 
611,409 
385,250 
1,501,933 
360,000,000 
1,556,844 
2,209,707 
1,097,210 
1,783,520 
9,133,000 





Total (10 cities) 


Fourth Feder 
Ohio—Canton--.-. 

Cincinnati - . - - 

Cleveland 


376,539,59% 
al Reserve D 
x 
54,562,469 
99,383,305 
11,689,900 

1,609,182 


x 
109,145,600 


Mansfield 
Youngstown_.. 
Pa.—Pittsburgh - 


378,758,946 
istrict—Clev 
x 

58 ,014/233 
100,441,410 
13,525,100 
2,076,509 


x 
129,247,138 


1936 





3 


877,127 
2,146,705 
212,567,797 
603,018 
353,754 
686,949 
3,280,530 
2,017,855 
10,582,677 
4,158,772 
10,C 57,700 
649,230 
247,982,114 
,751,826 
,042,919 
,700,000 
584,238 
668 ,557 
554,858 
,893,945 
,111,347 
2,638,354 
5,504,315 
404,946 
17,339,148 
32,204,415 
3,365,398 ,868 
a— 
365,664 
*430,000 
311,119 
1,534,32£ 
355,000 ,000 
1,486,977 
2,097,094 
1,076,366 
1,452,303 
4,511,000 


710,302 
1,737,876 
150,701,093 
689,340 
272,099 
504,697 
2,428,740 
1,164,194 
7,179,015 
2,852,488 
6,782,500 
343,437 


175,365,781 


11,770,258 
784,319 
23,800,000 
412,734 
430,432 
2,622,576,239 
4,941,135 
2,511,942 
2,195,864 
3,478,927 
289,145 
14,813,580 
22,202,188 


2,710,206,763 


219,312 
397,710 
192,103 
905,261 
244,000,000 
1,013,871 
1,756,536 
561,891 
1,128,851 
3,033,000 





368,264,848 


x 
52,323,100 
80,515,844 
13,775,700 

1,540,808 


x 
123,894,035 


253,208,534 


x 
35,630,324 
52,218,045 
10,437,100 

1,119,176 


x 
73,721,654 





Total (5cities).| 276,390,456 


Fifth Federal | Reserve Dist 
W.Va.—Hunt’ton 
Va.—Norfolk ---- 
Richmond - - - - 
S. C.—Charleston ,233, 
Md.—Baltimore - 70,484,378 
D. C.—Wash'g'n 26,089,759 


303 ,304,390 


rict—Richm 


70,994,289 
22,844,775 


272,049,487 


312,327 
2,250,000 
41,223,977 
1,432,044 
68,594,498 
23,319,897 


173,126,299 


18,507,068 





Total (6 cities).| 151,180,875 


Sixth Federal 
Tenn.—Knoxville 


Reserve Dist 
4,157,568 
19,378,138 
Ga.—Atlanta- --- 


19,484,824 
1,920,810 


x 
252,756 
46,598,750 


Ala.—Birm’ham _ 
Miss .—Jackson- 
La.~New Orleans 


147,143,664 


rict— Atlant 
3,995,916 


17.313.000 
20'820,912 
1,863,026 


x 
245,484 
44,248,573 


137,132,743 


3,129,982 
15,918,384 
53,600,000 
1,576,518 

1,206,849 
16,165,000 
21,016,192 

1,717,943 


x 
224,794 
38,983,729 


96,458,236 


2,851,510 


1,275,343 
x 


181,909 
27,973 ,666 





Total (10 cities)| 164,543,257 





163,930,708 











153,539,391 





113,148,927 








Clearings at— 


Seventh Feder 
Mich .—Ann Arbor 


Grand Rapids. 
Lansing 
Ind.—Ft. Wayne 
Indianapolis _ _- 
South Bend_.- 
Terre Haute_-_-_ 
Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines _.- 
Sioux City ___- 
Ill.—Bloomington 


Springfield ___- 
Total (18 cities) 


Eighth Federa 
Mo.—St. Louis_- 
Ky .— Louisville _-~ 
Tenn.— Memphis 
Ill.— Jacksonville 


Total (4 cities) _ 


Ninth Federal 
Minn.—Duluth_. 
Minneapolis - -- 





N. D.—Fargo- - -| 
8. D.—Aberdeen_| 
Mont.—Billings -| 


Total (7 cities) - 


Tenth Federal 
Neb.—Fremont-- 
Hastings__.__. 


GI 6 etic 
Kan.—Topeka-_-- 


Mo.—Kan. City- 

St. Joseph. -_-_- 

Colo.—Col. Sprgs 
b 


Total (10 cities) 


Eleventh Fede 
Texas—Austin -—- 


Ft. Worth--.- 

Galveston 

Wichita Falls-- 
La.—Shreveport - 


Total (6 cities) - 


Twelfth Feder 
Wash .—Seattle-- 


Ore.—Portland - - 
Utah—S. L. City 
Calif.—L’g Beach 
Pasadena - - 
San Francisco - 


Santa Barbara. 
Stockton 


Total (11 cities) 


Week Ended Oct. 8 








1938 


1937 





$ 
al Reserve D 
336,857 
80,791,942 
2,647,656 
,559,614 
, 108,135 
18,816,000 
,341,772 
337 356 
19,848,717 
,553,526 
10,235,876 
3,672,972 
370,758 
300,755,699 
1,874,609 
3,605,378 
1,123,366 
1,230,938 


455,211,171 


Reserve Dis 
79,200,000 
30,743,944 
26,832,898 


x 
576,000 


8 
istrict—Chic 


476,091 
88,004,419 
2,963,746 
1,877,833 
1,094,641 
17,551,000 
1,620,553 
5,285,023 
21,969,786 
1,201,660 
9,367,068 
3,835, 16C 
425,234 
311,845,627 
1,179,108 
3,729,333 
1,433,415 
1,338,586 
475,198,282 
trict—St Lo 
83,700,000 
33,349,990 
31,627,870 


X 
678,000 





137,346,842 


Reserve Dis 
2,878,398 
67,519,086 
24,356,163 
2,570,120 
800,908 
936,955 
2,785,344 


101,846,974 


Reserve Dis 
95,229 
185,041 
2,403,662 
29,974,376 
2,581,416 
3,557,756 
83,716,417 
2,888,964 
741,805 
642,605 


149,355,860 


trict — Minn 
3,624,008 
82,003,331 
28,592,206 
2,690,014 
835,050 
822,568 
3,272,588 


121,839,765 


trict — Kans 
96,081 
139,518 
2,912,594 
33,156,233 
2,470,718 
3,782,434 
92,798,296 
3,340,850 
718,137 
690,533 





126,787,271 


ral Reserve 
1,930,734 
51,883,803 
7,204,835 
2,744,000 
976,665 
3,549,592 


140,105,394 


District— Da 
1,501,514 
55,144,435 
8,384,828 
3,340,000 
940,717 
3,778,689 





68,289,629 


al Reserve D 
34,514,952 
4,589,000 
1,239,977 
29,777,545 
14,685,214 
4,203 ,830 
3,523,872 
137,037,000 
3,310,249 
1,557,810 
2,157,300 


istrict——San 


73,090,183 


39,477,000 
10,502,000 
1,349,582 
35,795,839 
17,751,746 
3,852,581 
3,839,761 
151,361,105 
3,688,493 
1,536,987 
2,604,971 


ago— 


eapolis|- 


Inc. or 
Dec. 
% 
—29.2 
—8.2 
—10.7 
—16.9 
+1.2 
+7.2 
—17.2 
—17.9 
—9.7 
+ 29.3 
+9.3 
—4.2 
—12.8 
—3.6 
+ 59.0 
—3.3 
—21.6 
—8.0 


—4.2 


uis— 
—5.4 
—7.8 
—15.2 


x 
—15.9 


—8.0 


—20.6 
—~A7 of. 
—14.8 
—4.5 
—4.1 
+13.9 
—14.9 


—16.4 


as City 
—0.g 
+ 32.6 
—17.5 
—9.6 
+4.5 
—5.9 
—9.8 
—13.5 
+3.3 
—6.9 


ae 


llas— 
+28.6 
—5.9 
—14.1 
—17.8 
+3.8 
—6.1 


me 


Franc|is 
—12.6 
—56.3 

—8.1 


—16.8 


—17.2 


128,994,205 


1936 
$ 


400,690 
86,339,880 
2,829,945 
1,513,010 
1,018,436 
17,713,000 
1,345,309 
4,869,656 
22,307,235 
1,079,390 
8,313,488 
3,250,177 
359,595 
306,755,579 
789,784 
3,813,932 
914,505 
1,105,639 


464,719,250 


81,700,006 
29,178,396 
37,992,300 


x 
464,000 


485,635 
69,639,098 
2,008,414 
936,625 


13,598,328 
852,469 
6,467,013 
3,034,393 
323,423 
198,794,736 
557,365 
1,988,313 
877,979 
928,542 


316,735,131 


71,000,000 

23,036,797 

26,215,818 
x 


399,000 





149,334,606 


2,923,279 
69,293,503 
26,187,746 

2,397,236 

635,140 
848,934 
3,233,002 


105,518,840 


110,746 
48,531 
3,110,325 
30,792,215 
2,670,145 
2,839,450 
85 113,271 
3,056,478 
616,790 
636,254 


1,470,734 
48,038,252 
6,719,878 
3,04C€ ,000 
781,983 
3,624,181 


63,675,028 


co— 
35,115,598 
11,119,000 
1,400,032 
32,761,922 
15,877,250 
3,397,651 
3,313,112 
133,072,000 
3,157,500 
1,291,173 
2,369,049 


120,651,615 


2,802,117 
73,777,292 


687,699 
2,615,742 


104,169,187 


59,773 
108,571 
2,111,534 
26,591,133 
2,314,685 
2,611,382 
83,065,259 
2,845,990 
529,884 
579,864 


120,818,075 


971,850 
35,640,698 
6,062,228 
1,846,000 
870,171 
2,166,964 


47,557,911 


22,866,335 
7,718,000 
690,116 
23,659,829 
11,299,437 
3,285,175 
2,362,958 
108,183,492 © 

2,341,541 
884,515 
1,641,532 





236,596,749 


271,760,065 


—- 13.9 


242,874,287 


184,932,930 





Grand total (112 
GEE). co n<cee 


6,175,430,518 


5,657,711,946 


+9.2)5, 


699,483,757 


4,416,379,390 





Outside New York 


2,485,090,999 





2,592 ,041,383 





—4.1/2, 





446,928,899 





1,793 ,803,151 





Clearings at— 


Week Ended Oct. 6 





1938 


1937 


Inc. or 


1936 


1935 





Canada— 
Totomte... «<o<c« 
Montreal 


Brantford 

Fort William ---- 
New Westminster 
Medicine Hat- -- 
Peterborough. --- 
Sherbrooke 
Kitchener 
Windsor - - .-.---- 
Prince Albert--.-- 


Total (32 cities) 





3 
135,826,291 
146,765,743 

72,336,110 
23,606,378 
27,277,638 
4,662,043 
2,975,709 
6.012,373 
11,584,523 
1,860,800 
2'267,132 
3,366,318 
5,388,265 
8,738,086 
516,815 
1,000,795 
2.036,976 
918,527 
1,107,737 

970,510 

822,895 

488,057 

742,771 

867,731 

1,334,568 
2,806,480 

460,687 

939,714 

797,072 

751,843 

552,226 

1,079,733 


$ 
129,354,406 
139,355,852 
63,260,047 
19,997,249 
27,608 ,068 
5,900,697 
3,204,131 
6,706,302 
8,695,502 
2,235,205 
2,278,277 
3,766,238 
5,241,708 
5,189,947 
544,903 
723,148 
1,780,123 
726,763 
1,288,492 
958,185 
855,311 


1,127,839 


+ 
— eo | 
ee CO = Do 00 Or 


Littl 


+ 
| = | 
Nome 
wewONDNRSUUDEORR EWA DODD DUO Swe 


| | 


3 
136,546,963 
140,406,543 

89,489,377 
22,384,949 
29,408,330 


532,960 
2,236,159 


$ 
102,862,399 
83,067,621 
83,787,848 
15,778,374 
23,867,515 
4,250,642 
2,468,039 
4,178,201 
7,225,226 
1,625,855 
1,835,661 
2,455,984 
3,923,808 
8,206,946 
350,749 
594,872 
2,267,650 
755,683 
928,321 
669,327 
597,838 





470,862,546 





440,795,038 





o) ANOS = 


+ 
oo 





477,374,002 





359,851,519 





* Estimated. 


x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Sept. 28, 1938: 
GOLD 

The Bank of England gold reserve against notes amounted to $326 ,414,273 
on Sept. 21 showing no change as compared with the previous Wednesday. 

The open market has been abnormally active; the gravity of the European 
political situation caused a rush by nervous holders to sell gold and the 
total disposed of at the daily fixing during the week was about £8,100,000; 
the bulk of the offerings was secured by official buyers, for, although there 
were some arbitrage operations these were again hampered by prevailing 
conditions. 

Reflecting the rapid appreciation of the dollar against sterling, the price 
of gold in the London Market advanced sharply, today’s quotation of 
147s being the highest since March, 1935. 

Quotations: 


Per Fine Oz. Per Fine Oz. 


Sept. 22 143s. 11d. 
GS Es octccawaseneces 144s. 6d. 


Sept. 27 
Sept. 28 
Average 
7d. 
The following were the United Kingdom imports and exports of gold, 
registered from midday on Sept. 19 to midday on Sept. 26: 
Imports Ezports 


British South Africa -_--- U.S. of America ' 
British East Africa_-_---- Central & So. America _-_ 
Australia 
New Zealand 
British India 


8 


£19,282 ,664 
7,193 


_ 


Oo 


or 00 
ror in 


mont 


- 


Germany 
Netherlands 


Other countries 


£9,916,410 £23 055,313 
The SS. Strathaird which sailed from Bombay on Sept. 24 carries gold 
to the value of about £140,000. 
SILVER 


Owing to the general uncertainty, price movements have been rather 
erratic, but a weaker tendency developed at the end of the week. Indian 
buying on Sept. 24 caused an advance to 19 7-16d. for cash and 19 5-16d. 
for two months’ delivery and these rates were maintained on Sept. 26, 
but yesterday speculative reselling on a poorly supported market brought 
about a decline of 5-16d. to 19d. and 19d. for the respective deliveries; 
this was followed by a further decline today to 18%d. and 18%d. Other 
factors have been further selling on Eastern account and American trade 
buying, but the latter has apparently been restricted by the conditions 
now attaching to the insurance of shipments and this accounts largely for 
the poorness of demand. 

In the present circumstances, the trend for the immediate future is, of 
course, very uncertain. 

The following were the United Kingdom imports and exports of silver, 
registered from midday on Sept. 19 to midday on Sept. 26: 

Exports 
United States of America--- £59,388 
British India 


*Coin of legal tender in the United Kingdom. 
x Coin not of legal tender in the United Kingdom. 


Quotations during the week: 
IN NEW YORK 


IN_LONDON é 
-Bar Silver per Oz.Std.— (Per Ounce .999 Fine) 
Cash 2 Mos. 
19d 
19 1-16d. 
19 5-16d. 
: 5-16d. 
185d. 
19.0734. 
The highest rate of exchange on n New York recorded during the] period 
from Sept. 22 to Sept. 28 was $4.83 and the lowest $4.60. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., 
Oct. 8 Oct. 10 


Wed., Fri., 


Oct. 12 

41/- 
102 /6 
£44% 


£234 
28/6 
£9 


Thurs., 
Oct. 13 
40/9 
102 /6 
£43 3% 
4/- 
£23 % 
75 i 4 
28 /6 
£9 


93 /6 
10/9 
17/3 
ee 
1/3 
24 /- 
137 /6 
£11% 


Tues., 
Oct. 11 


Boots Pure Drugs 
British Amer Tobacco. 
Cable & W ordinary... 
Canadian Marconi. --- 
Central Min & Invest. 
Cons Goldfields of S A- 
Courtaulds 8S & Co.... 


Hudsons Bay Co 

Imp Tob of GB & I._- 
London Midland Ry... 
Metal Box 


21/4% 
£7 5% 
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ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Wed., Thurs., Fri., 
Oct.12 Oct.13 Oct. 14 
19% 4d. 19%d. 1911-164. 
146s. 5d. 1463.934d. 146s. 10d. 
£72% 72 £72% 


Sat., Mon., Tues., 
Oct. 8 Oct. 10 Oct. 11 

Silver, per oz_. 199-16d. 19%d. 19 %d. 
Gold, p. fine 02.1458.444d. 145s. 10d. 146s.144d. 
Consols,244%- Holiday £73 % £73 
British 34%% 

War Loan... Holiday £101% 
British 4% 

1960-90 Holiday £110 


The price of silver per ounce 
States on the same days has been: 
Bar N.Y. (for.) Closed 42% 42% 

U. 8. Treasury 
(newly mined) 64.64 


£101% £100 % £100% £100% 


£108% £108% £108% 
(in cents) in the United 


£109 % 


Holiday 42% 42% 


64.64 64.64 64.64 64.64 64.64 








CURRENT NOTICES 


—The corporate name of Battson & Co. has been changed to Lester & 
Co., according to an announcement made by B. P. Lester, President of the 
company. Leigh M. Battson, who has been Chairman of the board o¢ 
directors of the firm for the past year, recently resigned that post to devote 
his entire time to personal business affairs. 'The adoption of the new name 
by the company involves no other change in either the organization or its 
personnel. The organization was incorporated in 1932 as Barnes, Lester 
& Co. and maintains branch offices in Beverly Hills, Hollywood, Long 
Beach and Riverside. The firm does a general investment and brokerage 
business and is a member of the Los Angeles Stock Exchange. Mr. Lester 
has been engaged in the investment business in Southern California for the 
past 15 years and is well known in financial circles throughout the State. 

—On Oct. 17 Fred Zettler will become a general partner in the firm of 
Terry, Buckbee & Co., dealers in investment securities and specialists in 
stock options. Mr. Zettler was formerly a partner of Rhoades & Co. for 
several years and over the past 16 years was active in the problems of the 
Street as a member and officer of various committees and organizations. 

—George C. Clements was appointed manager of the Investment Trust 
Department of the Floyd D. Cerf Co. of Chicago. Mr. Clements was 
formerly associated with A. G. Becker & Co. of Chicago, and prior to this 
he was affiliated with the Chase Securities Corp. and the Continental and 
Illinois Co. a 

—Allen & Co. announce the association with them of F. William Harder, 
formerly President of Harder & Co., Inc. In his new connection Mr. Harder 
will be in charge of the wholesale distribution department and will 
specialize in New York State securities. 

—The current issue of ‘Income Securities,” published by James E. 
Bennett & Co., 50 Broadway, New York City, contains a list of various 
high-grade common and preferred stocks, divided into four classifications, 
with current statistical information. 

—J. Arthur Warner & Co., 120 Broadway, New York City, are distribut- 
ing the current issue of their ‘‘Markets for Dealers,’’ which contains a 
discussion of the New York World’s Fair in relation to hotel company 
bonds. 

—Clayton D. Quaw has retired as a partner of Quaw & Foley, and the 
remaining partners will carry on the commission business formerly con- 
ducted by that firm under the name of M. E. Foley & Co. 

—Masland, Fernon & Anderson, members Philadelphia Stock Exchange, 
announce the opening of an office in the Commonwealth Building, Allen- 
town, Pa., under the management of William R. Croasdale. 

—wW. I. Graham, who prior to his entry into the real estate mortgage 
investment field was associated with the Great American Insurance Co., 
is now connected with G. W. John & Co., Inc. 

—G. S. Martorelli, formerly with Beer & Co., has become associated 
with Alexander Eisemann & Co. in their main office at 42 Broadway, 
New York City. 

—Lancaster & Norvin Greene, Inc., 30 Broad Street, New York City, 
has prepared for distribution an analysis of Oklahoma Interstate Mining Co. 


—Harry W. Faath is now associated with Tripp & Co. in their municipal 
retail sales department. 
—Frank Rizzo is now associated with Bristol & Willett. 








FOOTNOTES FOR TABLE FOLLOWING 


a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

ec Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balences of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building and loan Seaenttons, $41,160,310; shares of Federal 
savings and loan associations, $171,057,300. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury. 

k Net after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

1 Includes $1,556,887 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

n Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

o Excludes obligations reacquired and held by the issuing organizations. 

* Preliminary statement. 

Note—Effective with this statement, the proprietary interest represented by the 

capital stock, paid-in surplus, and non-stock interest in governmental corporations 
and agencies which were offset by a corresponding item under “inter-agency pro- 
Drietary interest’’ of the Treasury, have been omitted (except for such items as 

are included in the inter-agency assets and liabilities shown herein) for the purpose 
of simplification in form. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF AUG. 31, 1938 


The monthly report of the Treasury Department, showing assets and liabilities as of Aug. 31, 1938, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Statement’’ for Sept. 30, 1938. 


The report for Aug. 31 is made up somewhat differently from previous reports in that agencies and corporations financed 
wholly from Government funds are not listed separately from those financed only partly from Government and partly from 
private funds. In the footnotes to the table below, an explanation is given of the simplification of calculation of proprietary 
interest. As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of Aug. 31, 





Financial Chronicle 


was $3,814,651,275, and that privately owned was $373,880,170. 





SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 


UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—AUG. 31, 1938 
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Assets d 
Investments 
For footnotes see bottom of preceding - Real 
column Preferred Securtttes Accounts Estate 
Loans Capttal Cashe Untted Guaranteed and Other | and Other Other f Total 
Stock, &c States by All Receivables | Business 
Securtites United Other Property 
States 
3 $ $ $ $ $ $ $ $ $ 
Reconstruction Finance Corporation. -_-.-- 1,180,851,154/525,159,859) ¢1,297,237| 48,020,200;  .-.-.} cu... 20,784,628 444,246/828,975,322) 1,805,532,646 
Commodity Credit Corporation.____..~- 283,480,030}  ..-.. | smqeaant .<ceneedl . sauna h97 360,768 45,163 406 380,964,205 
Export-Import Bank of Washington_-_--- 16,472.000 (ceeton Dee anegeeh ectdaslh  sennee h3,719,131 1,617 9,491 22,361,908 
Federal Crop Insurance Corporation..---}| §.-------] § —_---- Sn. seseadih. acaacel . oneal I re eee 5,027,120 
Federal Deposit Insurance Corporation - - 26,456,302) ....<- Pe yg RS ae 3,031,907 35,643| 24,462,160 440,386,750 
SORES VERE BUMP cc ecwcccsce] 6 cancugeel: ' Sint yo See ee 2,289,591 809,755|206,631,003) 16,892,147 235,584,658 
Public Works Administration..--------- SRenEIE.- cascdh ica © weeceel — noesaal | ananalll = aa ee 344,103] 36,021,270 
United States Maritime Commission. --.-.- CR... na -sadn Vi:(eeee edaeh >. soaeed 8,895,269; 18,909,009) 36,736,350) 72,018,339 190,492,865 
Rural Electrification Administration. .--- Co. waccecl). sees >. ade 8 «adeadhi .  sadeaie & Tas. aehye sere, 67,333,343 
Home Owners’ Loan Corporation*_-_.--- 2,234,898 ,573 7 Se Se... neaawek-- sania 16,305,484| 6,021,905)530,888,750| 3,079,542,167 
Federal Savings & Loan Insurance Corp--| ------.-- 179,174] 10,243,033)102,830,462) .....- rf ' eee 21,549 114,925,218 
ee ee re od =. conciemee EE! ae: .easeesl-  _asesenl § coanadiie-- anda coudadla ..eneken 47,058,200 
Federal Home Loan banks...-.......--- 189,417,647 54,348,233} 25,925,591] 9,757,182)  .....- [ee . emees 228,968 280,751,515 
Federal Housing Administration.....---| | ------.- ew Fe SS) es 11,167,261 1,019,131 759,177 39,748,194 
United States Housing Authority._...--- 16,071,544 nt ¢e¢ipect-  eeheadh —. seeswe 421,615|126,552,655} .....- 153,972,133 
Farm Credit Administration......__ -.- k102,716,011 Di’ easeseet ” ‘asaneel . mabe 525,599 40,637| 3,747,117 132,853,229 
Federal Farm Mortgage Corporation..-.| 776,982,073 tae. nada assebe 762,707 ,564| 41,683,049 1} 14,905,014) 1,630,655,684 
DONE) BE DEis ic oc ccccuccaccecos 2,008 661,133 32,490,519} 61,175,371;  ...-- 22,237|155,998,510| 5,851,726/103,408,532| 2,367,608,028 
Federal Intermediate Credit banks--.--- 219,534,648 12,587,180} 64,934,483] 9, .. ae een ©. dameoa , 567 309,078,241 
Banks for cooperatives...............-- {hk Baar 11,524,612) 65,453,913) 24,040,390} 8,538,041] 1,331,516 32,594 110,208 186,992,197 
SOR GIO CIPUEEcccccccces] 8 «= sanecicel- concone 428,573} 5,128,850) 13,898,105)101,810,722 Sel ~ aeenen 40,383 121,628,337 
Regional agricultural credit corporations- - 14,049,854 weed Gente 80. s sw aaa eee ek: -aaneue SGS,250 ~ <cccae 154,181 21,862,029 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
TE iin oo aenabemniod > eseesccel. | “eedaal ot Gee: = = oeemmeel 0 eaeeeh. - aaaaee C2 akeséel st#see 4,697,806 
United States Housing Corporation..--| --------|  -..--- at wethele. essentl eames 1,226,357 54,312 121,178 1,976,860 
United States Railroad Administration-| _--.-..- Pe Pee re See 60,593 Bisel .. ceasesk. ..caseee 115,685 
United States Spruce Production Corp-| --------| -...-- 68,295 oF, re ae 545,757 PP | 740,055 
oat Finance Corporation. -........--- a §86=3—s éanoue a )86=3—lisis ode esascel “auesath ~ Seana 06 lh éeteeee 20,556 
er: 
Disaster Loan Corporation........-.-- CS Dn” <«aseehee .»eseeel- édewbe 83,208,186) .<«--- 3,484 9,250,664 
Electric Home and Farm Authority--- 7,459,085} .....- 285,624 sk. ae 15,751 16,520 20,700 7,800,474 
Farm Security Administration. -_---- eS | eer ae gdueect 8 6=©60 waeawel 40s ocean /cekeeeee =6eaeueee «Sane 172,649,353 
Federal National Mortgage Association} 46,562,600) .....-]  <ec<c-] cucco-] ccace-| «~~~ BAOE.2ER| | <ccces 2,916 47,460,858 
De See See, ee lO kaeewkeet 8 0s wo ewe Da.  -saeerdl - ¢acenal ---spaeee 532,814] 3,356,123 616,621 6,923,097 
Interior Department (Indian loans) - - - * FF a Te ds ee) ne Re ee Cer Mee ee ear ee 1,988,765 
Inland Waterways Corporation. ._.--- 8 eee 942,270} 3,529,910; ...... 300 325,796| 20,499,046 295,436 26,118,267 
po EE Be ef ee ere oe 676,463 296,974] 30,494,884 561,061 46,203 ,088 
Puerto Rican Reconstruction Admin. - FF. er Be eS eee cee ee ee ee eer eee 4,492,142 
eS ke eee a asses 133008 80s eee ,.7ee,.0GPl  . wescdes 57,792 44,136,792 
Tennessee Valley Associated Cooper- = 
og eee 255,719 28,825 [i 8 =«5&eisttned §8 «shal «sanae,  scueeen” « eset 2,201 301,798 
Treasury Department: 30,230,233 
Railroad loans (Transp’n Act, 1920)- 30,230,233 pebecus “gulleéel- .«sceeenk -cssensl cnsindek  aeundsel,. ~cesestans © (apheen 30,230,233 
Securities received from the RFC 
under Act of Feb. 24, 1938.....-- oy Ta -~-<weelel bentenh cocaatdl 4 «<secaek  csdenal  "'seceedl “wanted” “"waceea 2,774,400 
Inter-agency items: m 
Due from governmental corporations 
oP Pe etcttadiadeatibaabeenel 8 saedneasl Géoecccd ijo«snneul jo«sidedel <«adesst i saseeel  easeuch” ‘ uganasl ~- epeaesk ” “Geauenns 
Due to governmental corporations or 
EO SR Sar ee ee re ee ee es ee ae | ee ee 
i bck salah wth dh de a eh nce eb ee 7,615,666 ,579|784,582,5591326 ,048,8431677,264,146/159,648,7821885,000,780|393 ,500 4551437 ,835,8831798,712 ,803|12,078,260,830 
























































TAabilities and Reserves d 














saan’ ~yaces 
Untted States 















Reconstruction Finance Corporation 
Commodity Credit Corporation........- 
Export-Import Bank of Washington 
Federal Crop Insurance Corporation. _-.-- 
Federal Deposit Insurance Corporation - - 
Tennessee Valley Authority.........-.-- 
Public Works Administration.........-- 
United States Maritime Commission 
Rural Electrification Administration 
Home Owners’ Loan Corporation*___--- 
Federal Savings & Loan Insurance Corp-- 
Federal Savings & Loan associations 
Federal Home Lean banks - ---. 
Federal Housing Administration 
United States Housing Authority 
Farm Credit Administration.........--- 
Federal Farm Mortgage Corporation - --- 
Federal Land banks... .............<<- 
Federal Intermediate Credit banks 
Banks for cooperatives. _............--- 
Production credit corporations 
Regional agricultural credit corporations - - 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
supplies) 
United States Housing Corporation. --- 
United States Railroad Administration. 
United States Spruce Production Corp- 
War Finance Corporation 
Other: 
Disaster Loan Corporation 
Electric Home and Farm Authority~-- 
Farm Security Administration.._...-- 
Federal National Mortgage Association 
Federal Prison Industries, Inc. .___.-- 
Interior Department (Indian loans) - -- 
Inland Waterways Corporation 
Panama Railroad Co...............-- 
Puerto Rican Reconstruction Admin-- 
RFC Mortgage Co 
Tennessee Valley Associated Cooper- 
Di 12d bo pethneetdoneedeee 
Treasury Department: 
Railroad loans (Transp’n Act, 1920)- 
Securities received from the RFC 
under Act of Feb. 24, 1938 
Inter-agency items: m 
- Due from governmental corporations 
or agencies 
Due to governmental corporations or 





$ 
511,708,669 


es 
ee eeeee 
ween enews 


wore eee 
oer eee 
weer wees 












































































5,033,913 ,486 














Not 
Guaranteed by Total 
Untted States 
$ $ 
£138,154,303| 649,862,972 
72,866.467| 279,557,320 
423.4 "450 
27,12 27,120 
151,087,193} 151,087,193 
4,881,236| 4,881,236 
101,097,393} 101,097,893 
114,649,303]3 ,006,259,113 
906,348 906,348 
111,785,021| 111,785,021 
1065,225| 1,942,785 
326,872 26,872 
4,840,600] 4,840,600 
#491562,947|1,472,589,541 
1,841.922'899|1'841.922'899 
6214'480.927| '214'480,927 
£2'716.245|  2'716 245 
162,396 162/396 
£3,926.893|  3,926'893 
~~ 40,575 “10,575 
18,421 18,421 
6,892,434| 6,892,434 
30,784,951| 30,784,951 
182,177 182,177 
1,058,644 1,058,644 
978,932 978.932 
1,006,427] 1,006,427 
2,855,815,899!7,889,729,385 





























Excess Proprietary Interest Distribution of Untted States Interests 
of Assets 
Over 
TAavilities d Privately Owned by Capttal Surplus Interagency 
Owned Untted States Stock Interests 
$ $ $ 3 $ 

1,155,669 ,674 1,155,669,674| 500,000,000) 2199,366,685| 456,302,989 
101,406,885 101,406,885} 100,000,000} -.--.-.- ,406,885 
21,938,458 21,938,458 21,000,000 938,458 

i y 5,000,000 SA00GRR 0 sa dasdue 

§ 289,299,557 150,000,000} 150,000,000); -......-- 

230,703 ,422 230,703 ,422| a228,542,889 2,792,464 
36,021,270 36,021,270| 36,021,270} -...-.-.-- 

# 89,394,972 89,394,972} a89,380,011; .......- 

? 67,333,343 67,333,343) 27,284,016] -....--- 

*” 73,283,054 73,283,054) 200,000,000} c41,716,946 ,000, 
114,018,870 114,018,870} 100,000,000 14 DIGS: snecdiso 
47,058,200 ST ee 2... A Gedawaeeh: <adiediane 
168,966,494 eee Oe eee 
37,805,409 57 Se eee, GET OOE. __ edsxwarsl | wettbose 
153 645,261 153 ,645,261 1,000,000] 145,645,261 7,000,000 
128,012,629 COP Po Po Fe fh —_—__ ee ae ee 
158,066,143 158,066,143} 200,000,000; --.--.--- b41,933,857 
525,685,129 338,878,660| 124,960,250) 1182,498,332 31,420,078 
94,597,314 94,597,314 ,000 ,000 45,471,043] b20,873,729 
184,275,952 180,727,302| 149,000,000 10,853 ,573 20,873,729 
121,465,941 121,465,941} 120,000,000 XS) are 
17,935,136 17,935,136 5,000,000 oF 8: 6 

4,697,806 44 See. GE «=. eeeaeeesl sereaane 
1,976,860 1,976,860 33,402,132] ©31,425,272) ..--cace 
115,685 115,685 a ee SS ae 
740,055 740 ,055 100,000 190,055 450,000 
i 9,981 1,000 a ae 
ct Dh hha 9,232,243 10,000,000 0767 ,757 
G08.040i 3 s cwccccee 908,040 850, f 
173 640,358 ww ccecce 172,649,353] a172,649,353; ......-- 
> 2 here r 16,675,907 10,000,000 1,268,079 
RE >= 6,740,920 4,113,378 2,627,542 
LOSSCOL 8 =—s_ ee ww eene 1,988,765 GREG. =. ..scassbee 
36,050,623, -«csecce-~ 25,059,623 12,000,000 13,059,623 
TS) eee 45,224,156 7,000,000} 38,808,086 
4,492,142 deuwama 4,492,142 o6,400,508§ ©. deacons 
CT 43,130,365} 25,000,000 435,316 
Gy | ree 301,798 1,000 S0G,700) * witeseas 
| ee 90;300,2831 280,200,388)... ecsbacssf | cb guesses 
ke eer 2,774,400; 923,774,400)  cscccccnl = cwnes pore 
eae ar seabed --------| 2599,442,918 --.-----| b599,442,918 
Dsbedes! ° snasestes - eedeuben a11,845,519 eosesedia 11,845,519 
4,188,531,445! 373,880,170!3,814,651,275'3,371,818,967| 598,832,308| n156,000,000 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for September ,1938 
and 1937, and the three months of the fiseal years 1938-39 
and 1937-38: 

General & Special Accounts ——Month of September—- ———July 1 to Sept. 30 

Recet pts— 1938 1937 1938-39 1937-38 
Internal Revenue: 3 $ 7 x 
500,990,563 
185,049,053 

555,973 
50,247,092 


576,954,590 
636,442,848 

1,996,416 
139,827,035 


693,522,806 
707,190,731 

1,122,105 
163,782,437 


497,934,214 
169,499,287 
687,529 


Unjust enrichment tax 
2,739,888 


Taxes under Social Seeur. Act 


Taxes upon carriers and their 


25,987,577 91,081 


115,611,274 


38,673 
36,172,619 


4,672 
28,589,591 


curities: 
Principal—tor’n obliga'ns--. a? 
Interest—for’n obligations. 
All oth 


87,168 
2,271,979 
1,909,939 
1,199,010 
5,679,721 


16,102,174 
5,503,856 
4,543,795 

21,373,210 


1,509, 182,033 


22,208,072 

6,322,430 
10,800,896 
30,032,932 


2,101,256 
3,580,620 
5,353,476 


710,602,998 


788,072,145 


47,835,369 
14,240,901 
16,682,193 


179,354,351 
12,082,312 
53,614,815 


48,017,181 
4,034,714 
19,335,954 


21,826,434 
49,221,054 


52,041,893 
9,642,825 
2,370,404 

25,005,885 

753,057 

82,115,070 
1,099,029 
5,000,000 


43,664,157 
6,930,987 
3,146,479 

14,307,256 
1,082,090 

56,517,078 


14,795,546 

2,815,570 

836,636 

4,941,622 

262,820 210,278 

9,788,865 9,934,003 

U 8. Housing Authority a... sinbatasidee 

Dist. of Col. (U. 8. share)..-- baw sinapileac 
National defense: a 

Army 33,204,583 

44,466,639 

47,704,274 

10,015,487 


18,814,678 
2,364,670 
823,549 
10,000,000 


116,358,562 
150,873,423 
143,052,561 
115,537,582 
6,446,484 
80,503,844 
3,411,554 
11,442,015 
175,775,277 


101,001,451 
134,779,188 
144,774,927 

46,733,314 


37,369,030 
46,489,985 
47,315,688 
25,070,801 
1,661,454 
25,682,434 
166,555 
4,135,359 
145,527,098 


92,646,959 
205,153 
11,901,905 
192,237,951 


b911,630 
4,875,951 


Tennessee Valley Authority --. 
159,267,794 


Interest on the public debt--- 
Refunds: 

3,761,469 

9,508,537 

1,245,576 

1,092,961,260 


1,384,376 
3,917,955 
355,815 


4,953,654 
9,884,875 
4,243,100 


922,707 
3,631,071 
1,638,889 

445,988,586 


1,245,562,622 


453,421,851 


. Recovery and reliet: 
Agricultural aid: 
Federal Farm Mtge. Corp. 


—reduction in ins. rate 
es 1,629,835 


14,215,298 
677,937 


1,629,835 
2,409,295 
212,413 


113,208,363 
1,236,980 


3,291,172 
397,413 


7,427,593 
33,077,786 


2,001,996 
13,568,283 


6,088,264 
11,953,600 


2,370,936 

3,996,935 

River and harbor work and 
flood control 

Rural Electrification Adm. 

Works Progress Admin... 

Pub. Wks. Adm. grants 

(Act June 21, 1938)---- 


9,816,546 
2,011,433 
333,926,213 


3,212,642 
546,968 
98,891,493 


6,478,911 
338,479 
559,333,348 


1,148,941 
70,583 
194,084,442 


12,513,006 
49,404,460 


11,558,801 
17,125,086 


1,516,970 
17,055,408 


ency ho 
U. 8. Housing Authority... 
Federal Housing Admin. -- 
Farm Security Administra’n 


us: 
Admin, for Indus. Recovery 


5,201,619 


7,418,338 10,786,011 28,358,611 43,017,292 


b22 220 b90 b5,206 





527,137,557 


243,122,515 


156,504,842 695,414,542 











8. Revolving-funds (net): 
Agricultural aid: 

Farm Credit Administra’n. 

Loans and grants to States, 


Loans to 


b791,646 1,180,530 b1,937,039 4,694,053 


51,910,389 


11,040,677 
108,465 


14,742,795 
b31,885 





10,249,031 15,891,440 28,299,471 47,107,871 








é, Transfers to trust accts., &c.: 
Old-age reserve account..... 
Railroad retirement account... 
Govt. employees’ retirement 

funds (U, 8, share) 


Sub-total. -.......-.... 


124,000,000 
44,000,000 


109,000,000 
43,000,000 


33,000,000 41,000,000 


75,106,600 73,255,000 





227,106,600 








13,644,750 29,272,200 13,782,150 





764,938,147 702,657,068  2,210,165,385 








85,415,077 
700,983,353 


54,335,149 287,073,674 








Excess of expenditures (+) or 
receipts (— 

Less public debt retirements__ 

Excess of expenditures (+) or 


receipts (—) (excluding public 
debt retirements) 


+287,073,674 
29,302,750 


+ 700,983,353 
13,782,150 


+54,335,149 
13,644,750 


—85,415,077 
29,272,200 





+40,690,399 —114,687,277  +687,201,203 +257,770,924 


(+) .-2---2---- )=+40,118,385 —7,918,731 —216,261,270 —98,644,760 





+ 159,126,164 
14,836,940 


+ 470,939,933 
5,497,305 


—122,606,008 

Less nat. bank note retirem’ts 4,814,680 

Total excess of expenditures 
(+) or receipts (—) 

Increase (+) or decrease (—) in 

general fund balance........ +-718,884,758 


Increase (+) ox Goacenas (—) in 


of month or year............ 37,593,031,7028 
Gross public debt this date -... 38,392,725,250 





+465,442,628 -+144,289,224 


+ 762,542,307 


+80,808,784 —127,420,688 


—42,529,079 + 306,187,875 





+799,693,542 —169,949,767 +1,227,984,935 -+450,477,099 


37,045,040,598 37,164,740,315 36,424,613,732 





36,875,090,831 


36,875,090,831 38,392,725,250 








Chronicle 


Oct. 15, 1938 


Trust Accounts, Increment -——Month of September— ——July 1 to Sept. 30—— 


on Gold, &c. 
Recetpt»—(See note 1) 


tion in weight of gold dollar_-. 
Seigniorage 
Unemployment trust fund 
Old-age reserve account 
Railroad retirement account... 


tal 
Ez pendttures— (See note 1) 
Trust accounts 
Transactions in checking acc’ts 
of Govt. agencies (net), &c.: 
Commodity Credit Corp 
Export-Import Bank of Wash. 
FPural Electrification Admin -~ 
Reconstruction Finance Corp. 
Other - - - i 
Chargeable 
gold: 
Melting losses, &c 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
amended) 
For retirement of national 


against increment on 


Unemployment trust fund: 


Withdrawals by States.----- 
Old-age reserve account: 
Investments 


Rallread retirement account: . 


Investments... cccoccscesce 
Benefit payments 


Excess of receipts or credits...-. 
Excess of expenditures 


Public Debt Accounts 


Recetpis— Market operations: 
Cash: Treasury bills...----. 


Adjusted service bonds 


Exchanges: Treasury notes. 


fund (certificates) ...----- 
Unemploy. trust fund (ctfs.). 
Old-age reserve acc’t (notes) - 
Railroad retirem’t acc’t (notes) 
Civil serv. retire’t fund (notes) 
For. Serv. retirem't f'd ‘notes) 
Canal Zo. retire’t fund notes) 
Alaska RR retire’t fund notes; 
Postal Savs. Sys. (notes) ---- 
Govt. life insur. fund (notes) 
Federal Deposit Inswrance 

Corporation (notes) 


Gub-total. .ccccccccce 


Tota) public debt receipts... 1,698,900,588 


Erpendttures— Marketoperations 
Cash: Treasury bills 
Certificates of indebtedness 


U. 8. savings bonds 
Adjusted service bonds-.-.. 
Fourth Liberty bonds_---- 
Other debt items 


National bank notes and 
Fed. Res. bank notes. ... 


ES SS 


pecial series: 
Adjusted service certificate 
fund (certificates) 
Unemploy. trust fund (ctfs.)- 
Railroad retirem’t acc’t (notes) 
Civil serv. retire’t fund (notes) 
For. Serv. retirem't f'd notes) 
Canal Zo. retire’t fund ‘netes) 
Postal Savings System (notes) 
Govt. life ins. fund (notes) - - 
Fed. Dep. Ins. Corp. (notes). 


1938 1937 1938-39 
3 3 $ 


15,001,612 138,441,366 
214,177 
14,314,439 
202,222,237 
109,000,000 
43,000,000 


507,192,219 


35,128 
7,060,526 
48,415,196 
41,000,000 
14,000,000 


125,512,462 


106,498,152 


11,211,616 136,507,055 


67,916,980 
415,243 
453,050 

1b225,936,194 
b37,160,496 


1,637,067 
b723,188 
2,630,130 
3,149,890 
b3, 236,549 


26,248,915 
615,365 
b5,484 
23,868,358 
b7,961,444 


2,372 


5,497,306 


73,000,000 
128,730,000 


47,95 5,000 
22,000 


104,000,000 
2,459,263 


41,000,000 

853,255 99,472 
5,000,000 
25,046,370 


10,009,000 
4,454,136 


1,500,000 
8,59/,415 
146,616,538 


117,593,731 


7,918,731 


eesnencsee 216,261,270 
40,118,386 


400,217,000 
342,091,300 
461,689,100 


342,091,200 
461,689,100 


115,771,411 


290,930,949 


1937-38 
$ 
111,584,712 


102,421 
26,671,137 
155,259,841 
124,000,000 
44,000.000 
461,618,111 


129,999,3 


b59,492,237 
b818,307 
5,410,638 
135,450,285 
37,312,885 


14,836,940 


145,639,000 
400,000 


123,000,000 
253,910 


20,000,000 
11,849,807 


32,973,352 





2,221,728,811 


378,608,016 


1,207,900 


19,250,000 
404,797,100 


423,957,100 


19,250,000 
404,707,100 


775,514,200 


423,957,100 


775,514,200 


47,955,000 
41,000,000 
10,000,000 


1,000,000 
33,000,000 
1,500,000 5,000,000 
81,100,000 
374,000 
459,000 
195,000 
10,000,000 
2,000,000 


20,000,000 


2,028,750 








98,955,000 


35,520,000 





1,254,285,116 


2,953,842,661 





1,187,752,000 
124,650 
17,247,650 
5,000 
19,928,918 
14,553,150 
937,450 
1,423,400 
201,280 
69,583 


589,435,000 

14,750 

14,594,650 30,554,500 
5,000 
6,619,077 
4,378,500 
275,100 
546,250 
1,100 
28,009 


4,835,352 
8,468,400 
307,750 
849,200 
3,080 
24,571 
10,416,545 


2,861,260 5,377,080 


2,340,424,609 
1,004,200,000 
506,050 
31,882,800 
10,000 
13,328,311 
29,461,750 
1,108,000 
2,373,550 
718,440 
77,469 


16,963,940 





1,252,659,626 


429,603,946 


1,100,630,310 





423,957,100 


775,514,200 





423,957,100 








Total public debt expend’s. 899,207,046 


Excess of expenditures 


49,241,000 


45,646,000 








1,424,234,883 1,725,857,726 








799,693,542 


worencoe-— 1,237,904,006 
169,949,767 oot ccnib aie 








Increase (+) or Decrease (—) 
tn Gross Public Dett— 
Market operations: 


+114,425,000 
—124,650 
—79,863,450 
+947,147,162 
—69,583 


—238,954,000 
—14,750 
—30,554,500 
+ 14,871,134 
—24,571 


—5,377,081 —10,416,545 


+96,847,000 
—506,050 
—31,882,800 
+ 55,887,316 
—77,427 


—16,963,941 





Sub-total __.... ia a ali ~ +809,819,542 


—260,953,767 -+971,097,935 


+ 103,304,099 








Special series. ..............--. 


—10,125,000 +90,.104,000 -+255,887,000 


+ 347,173,000 








b Excess of credits (deduct). 


—169,949,767 +-1,227,984,935 


c Excess of redemption (deduct). 


+ 450,477,099 


Note 1—Beginning Dec. 31, 1937, transfers from the Genderal Fund have been 
treated as receipts instead of offsets against expenditures. The figures for the 
month and the fiscal year 1938 have been revised accordingly in and that respect 
disagree with the figures published prior to Dec. 31, 1937: 

a Additional expenditures on these accounts are included under “‘Recovery and 
relief’’ and “Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the 


daily 


statement for the 15th of each month. 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Sept. 30, 1938 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Sept. 30, 1938. 
CURRENT ASSETS AND LIABILITIES 





Ascte— GOLD 
Ca nn i Rie 913.700,008,315.48 
TOtAL - ~~ ~~ ann ann nnnnennnnnnnnnnnnnnneo---2---2200--- 13,759,346,315.83 
Ltabtitttes— $13,759,346,315 


Gold certificates—Outstanding (outside of Treasury) _..-..--_ on 
Gold certificate fund—Board of Governors, Fed. Res. System_. 
Redemption fund—Federal Reserve notes__........_._._.-- 

CO ar sl 

Note—Reserve against $346,681,016 of United States notes 
and $1,168,422 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 180 are also secured by silver dollars in Treasury. 

Exehange stabilisation fund..........-..ccccccccccccuce ae 

COIN ai 8. aed Oe 


$2,892,155,859 .00 
8,092,769,058.79 
9,610,031.41 
156,039,430 .93 


1,800,000 ,000 .00 
808 ,771,935.70 






















WU Ritksratsamenegnoccaccwadcoccaseeacssoncssedeeund $13,759,346,315.83 
Assets— SILVER 
apy eo PP a ee ee ee $1,071,425,931.49 
Se ei ae ee ee aera 503,356,265 .00 
aN ee cL de $1,574,782,196.49 
TAabtlittes— 
ee ee Oe. easeeccouesnenen $1,559,833,470.00 
Treasury notes of 1890 outstanding__....._....-......__..... 1,168 ,422.00 
Sa EY i up rn acenmenubdineckiun 13,780,304.49 
TOtAl . ..cncceccnccccccccccccccceeeccccesce-2----ccee $1,574,782,196.49 
Asseta— GENERAL FUND 
he $808,771,935.70 
Silver—At monetary value (as above)........................ 13,780,304 .49 
Seeerer ey CGP (06, 6,506,008. 1) .ncccccccccccccsccccoccess 9,102,169.80 
Bullion—At recoinage value (oz. 194,773.6)-_ re 269,256.71 
At cost value (02. 917,078,531.5)a__...... - 498 542,231.28 
| a, PO ae gee 4,743,517 .96 
United States notes. ............... * 3,381,540.00 
Reserve notes....... 13,180,140.00 
Federal Reserve bank notes_. 278,966.50 
National bank notes_.......... > 757,250.50 
I | ci mecbuntel’ 7,569,210.79 
Deposits in—Federal Reserve banks...................-.-.-- 963,178,151.20 
Special depositaries account of sales of Govt. securities. ____._- 791,484,000 .00 
National and other bank depositaries: 
‘To credit of Treasurer United States...............-.-.-- 15,180,983 .06 
To credit of other Government officers..-.....-...---.-- 28,693,850.05 
Foreign depositaries—To credit of Treasurer United States---- 1,332,154.73 
To credit of other Government officers__..........-....--. 1,341,161.76 
Philippine Treasury—To credit of Treasurer United States-_--- 2,184,233.11 
i 2dubieadetessdabirdsnandienénbnecndackeseten $3,163,771,057 .64 
[Aabtltutes— 
Treasurer's checks outstanding...............-..-.-...-..--- $6,687,858.£0 
Deposits of Govt. officers—Post Office Department-__.......-_- 2,690,914.21 
Board of Trustees, Postal Savings System: 
ae SU BEES MONEE sc ccnntindasasccsicsocdccnsciauc 5%,300,000 .00 
ace © ee id he nbemebiinne 5,894,905.55 
Postmasters, clerks of courts, disbursing officers, &c__...._.. 63,287,925.95 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money)... 335,031.62 
Uncollected items, exchanges, &c..........-.-.-.-------.---- 47,114,201.06 





$185,310,837.29 

Balance today—lIncrement resulting from re- 
duction in the weight of the gold dollar...  $142,111,999.48 
460,353 ,232.84 


2,375,994,988 .03 





$2,978,460,220.35 


pT ne: ke a Le Tae $3,163,771,057 .64 

a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of August, 1938. 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver certi- 
ficates issued on account of silver acquired under the Silver Purchase Act of 1934 and 
under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,873,746,006.88. 


COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of dally Treasury statements) 











Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Dett Was at ts Peak Debt 





Gross debt. ......----.- 
Net bal. in gen. fund--- 


Gross debt less net 
bal. in gen. fund... 


$1,282,044,346.28) $26,596,701 ,648.01/$16,026,087,087.07 
74,216,460.05) 1,118,109,534.76 306,803 ,319.55 





$1,207,827 ,886.23|$25,478,592,113.25|/$15,719,283,767 .52 





























Gross debt per capita---_ $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 

ing (percent)... ..--- 2.395 4.196 3.750 

Sept. 30, 1937, Aug. 31, 1938, 
@ Year Ago Last Month Sept. 30, 1938 

Goon GE. nt cccesccscd $37,045,040,598.38/ $37,593,031 ,708.14/$38,392,725,250.15 

Net bal. in gen. fund_.-_| 2,902,190,851.04) 2,259,575,462.81| 2,978,460,220.35 
Gross debt less net bal. 

in general fund--.--|$34,142,849,747.34/$35,333,456,245.33|$35,414,265,029.80 

Gross debt per capita---_ a284.83 b288.68 b294.67 
Computed rate of int.per 
annum on int.-bearing 
debt outstanding (per 

GE Sc cndsswedsdcin 2.550 2.581 2.582 





a Revised. b Subject to revision. 


CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat fall of which are secured by legal tender deposits) 
at the beginning of September and October, and the amount 
of the decrease in notes afloat during the month of Sep- 
tember, for the current year and last year: 











Natton Bank Notes—Al Legal Tender Notes— 1938 1937 

Pe EE | OO ee $214,237,100 $262,142,195 

Net decrease during September............---..--- 2,510,560 4,814,680 
Amount of bank notes afloat Oct. 1_........---- *$211,726,540 *$257,327,515 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2,235,026.50 Federal Reserve bank notes outstanding Oct. 1, 1938, 
gecured by lawful money, against $2,258,881.50 on Oct. 1, 1937. 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of July, 
August, September and October, 1938: 








Holdings in U. S. Treasury| July 1, 1938 Aug. 1, 1938 | Sept. 1, 1938] Oct. 1, 1938 
$ $ $ 8 

Net gold coin and bullion. 439,060,870) 497,138,578] 618,414,346] 964,811,367 
Net silver coin and bullion) 512,478,802} 510,994,567] 521,013,074] 512,591,792 
Net United States notes __ 2,871,295 2,248,714 2,671,714 3,381,540 
Net National bank notes- 1,353,384 1,229,859 893,189 757,251 
Net Federal Reserve notes 13,777,498 12,386,363 14,318,778 13,180,140 
Net Fed Res. bank notes__ 378,678 202,039 237,743 278,966 
Net subsidiary silver_____ 8,734,294 8,598,462 9,903,313 9,102,170 
Minor coin, &c___._.___ 7,590,599 9,266,785 11,347,409 12,312,729 











Total cash in Treasury.| 986,245,420|*1042059,367| *1178,799566|*1516 415,955 





Less gold reserve fund._._| 156,039,431] 156,039,431] 156,039,431] 156,039,431 

Cash balance in Treas__| 830,205,989] 886,019,936] !.022,760,135]1,360,376,524 
Dep. in spec’! depositories 

account Treas'y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 610,534,000] 585,434,000] 556,312,000] 791,484,000 
Dep. in Fed. Res. banks__| 929,359,113] 777,224,848] 778,208,617] 963,178,151 
Dep. in National banks— 

To credit Treas. U.S__| 15,380,811] 16,363,528} 16,509,491| 15,180,983 

To credit disb. officers.| 28,889,530] 28,909,589] 28,936.859] 28,693,850 
Cash in Philippine Islands 1,738,384 1,889,887 2,025,087 2,184,233 
Deposits in foreign depts. 2,909,903} 2,807,880 2,401,843) 2,673,316 





Net cash in Treasury — 
and in banks.__.___ 2,419,017,730|2,298, 649,668) ?.407,154,032/3,163,771,057 
Deduct current liabilities_| 203,099,817] 182,638,488] 147,578,569] 185,310,837 
Available cash balance | 2.215,917,913'2,116,011,180!? 959.575,46312.978.460,220 


* Includes on Oct. 1 $498,811,488 silver bullion and $4,743,518 minor, &c., coin 
as included in statement “Stock of Money.” 


NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
COMMON CAPITAL STOCK INCREASED 
Am't of Increase 
Sept. 30—First National Bank of The Black Hills, Rapid City, 


Dak. From $125,000 to $375,000......-..-.-.---.----_- $250,000 
Oct. 3—The First National Bank of Bellfiower, Belifiower, Calif. peg RM 


























CHANGE OF LOCATION AND TITLE 
Sept. 30—Location of ‘The First National Bank of Lead,”" Lead, County 
of Lawrence, S. Dak., changed to Rapid City, County of Pennings 
8. Dak., and title changed to ‘First National Bank of The Biack ° 


Rapid City. 
BRANCHES AUTHORIZED 


Oct. 1—Seattle-First National Bank, Seattle, Wash. Location of branch: 
101 East Toppenish Avenue, in the City of Toppenish, Yakima County, 
Wash. Certificate No. 1419A. 

Oct. 1—First National Bank of The Black Hills, Repté Ng F Rapid City, 
8. Dak. Location of branch: Corner of Main and Wall Streets., in the 
City of Lead, County of Lawrence, 8S. Dak. Certificate No. 1418A. 


PREFERRED STOCK ISSUED 
Amount 


Oct. 3—Adirondack National Bank & Trust Co. of Saranac Lake, 
Saranac Lake, N. Y., Sold to RFC_._.-.....-......-.-.---- $130,000 
VOLUNTARY LIQUIDATIONS 
Amount 


Oct. 4—The Saranac Lake National Bank, Saranac Lake, N. Y. 
Common stock 5. $50,000; preferred stock A, $40,000; preferred 
MOET 00 SEO OEE ktbonns sav ddaitieisendnbabbnh diated $100,000 
Effective ry. 24, 1938. Liquidating agents: Chas. C. Trem- 
biey and _ Allnutt, Saranac Lake, N. Y. _ Absorbed by: 
Adirondack National Bank & Trust Co. of Saranac Lake, 
N. Y., charter No. 5072. 
Oct. 6—First National Bank of Rapid City, Rapid City, 8. Dak. 
Common stock, $102,000; preferred stock, $146.000_.....-.--. 
Effective Oct 5, 1938. Liquidating agent: C. C. Anderson, 
Rapid City, 8S. Dak. bsor by: t National Bank of 
The Black Hills, Rapid City, Rapid City, 8. Dak., charter No. 


248,000 








AUCTION SALES 
The following securities were sold at auction one Thursday 


of the current week: : 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
18 Motes 1. Eilts, tte., POF BIOS... ..0. 2 ods vcvenscnccccnccccsenssessuégue 1 
1 Sierra Pacific Power Co. common, par $15..-.--...--------------------- 12 
2 Lynn Realty Trust common, par $50; 2 preferred, par $50__------------ 1% lot 


12 Boston Co-Operative Building Co., par $10; 10 Broolkyn Associates, 
par $100; 3 “ew England Equitable Insurance Co., par $100; 3 Merchants 
Real Estate Trust, par $1,000; $1,600 Wallaston Realty 6s, April, 1920, 
reg. stamped. part paid; $1,000 Wallaston Realty 6s, non-interest, April, 








S020. Tee., GOMIROGE. . 2 on oo cc cece siden cs conecconenscteguanedsesucasse $60 lot 
7Boston Railroad Holding preferred, par $100__--....-------------------- 10 
1,000 Federal Knitting Mills Co-_--.--- svencbétadogwacns wade ys ouwanan 6 

Bonds— Percent 
$100 New Jersey Power & Light 4%s, Oct. 1, 1960, registered _-.------ $100 & int. 
$500 Westchester Pond & Mortgage Co. 54s, February, 1938---------- 20% flat 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
50 Western Massachusetts Cos... -.--.---------- 2-22 2-2 - nee eo +2 =~ 28 
40 Batchelder & Snyder Co., Inc., common.-__.----.------------- 1%, 1.10, 1 1-16 
83 Lowell Electric Light Corp., par $25_.......----------- cendsiiinadt nae 40% 
10 Eastern Utilities Associates convertible. .....-.-.--------------------- 2% 
REDEMPTION CALLS AND SINKING FUND 


NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle’’: 


Company and Issue— Date Page 
* Adams ——_ Corp. 1% peetesee ne Nov. 1 2392 
* Alleghany Corp., year 5s, 1930--------.----------_------ 

e Corp. 20-year bonds, 1954-_----.-- Oct. 24 2236 

Baluimore M & ‘TPovomac ‘Telep. Go. of Va. lst M. bonds..._Nov. 1 1332 
Chicago District Electric Generating Co.— 

First mortgage 6s, series B, 1961----.--------------- Oct. 22 1921 

$6 cumulative preferred stock. ---....----.--------- Oct. 22 1921 
* Colon Development Co., Ltd., 6% pref. stock.------- Nov. 15 2387 
Colorado Power Co. Ist mtge. $s, 1953__..--.-.---.--- Nov. 1 1922 
Connecticut Light & Power Co., Ist mtge. 78s...-. ----- Nov. 1 2085 © 
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Company and Issue— , 
Consolidated Water Co. of Utica— | Per When | Holders 

lst mtge. 58---.---------------------------------- Nov. 1 1772 Name of Company Share | Payable|of Record 

i Sn, Ml tad nna en agecaiiehaienine eminem ee aan Nov. 1 177 
Council Bluffs Gas Co. Ist 56, 1928. ........-.-.-.-...-. Nov. 1 1485 Hooker Electrochemical, 6% pref. (quar.)-.----| $144 |Sept. 30/Sept.15 
Crown Cork & Seal Co.. Inc., 15-year 4% bonds... ..--_-_} Yov. 1 2086 Interchemical Corp., preferred (quar.)------- $1% |Nov. 1/Oct. 20 
Denver Gas & Electric Light Co. Ist & ref. mtge. bonds..-_Nov. 1 2243 International Match Realization Co., Ltd.— a 
* Detroit City Gas Co. (Michigan Consolidated Gas Co.) :— Third liquidating payment------------- ail | $7.50 |Nov. 16/Oct. 14 

Jet M6g0. Ge, TIES A. 2. ec cwncccscvevecesceccceccecs Dec. 9 2399 International Metal Indus., Ltd.— & 

EOS ES eee ee eee ea Dec. 9 2399 6% cum. conv. preferred...----.----------| f$14 |Nov. 1/Oct. 15 
Diamond State Telephone Co. 634% pref. stock.--.-..- Oct. 15 11) 6% conv. preferred series A---..-------- | T$14% |Nov. 1/Oct. 15 
Dominion Gas Co., 5% coll. trust 3a SRE Jan.1,°39 1034 International Pulp, 7% preferred (quar.) - - - - Siva rue. Bheacwtien 
East St. Louis & Interurban Water Co.— International Utilities Corp.— ig 

First mortgage bonds, series A & B._....-.-.-----.-- Jan.1,°39 268 $7 prior preferred (quar.) ae ~a<0--| $136 iMev. lies: 31 
Fairbanks, Morse & Co. preferred stock_.......-.-.-.---Nov. 15 1775 $3.50 prior preferred (quar.) é | 874%ec |Nov. 1/Oct. 21 
Illinois Northern Utilities Co.— Investors Corp. of R. I., $6 preferred (quar.)--| 374¢c |Nov. 10|Nov. 1 

$7 junior cumulative preferred stock._..._.......--- Oct. 22 1929 King Oil Co. (quar.) -- — see lue |Nov. 1jOct. 15 
* Indiana General Service Co., 5% 30-year Ist mtge. pds_Jan. 1 2395 Kirkland Lake Gold Mining Co. (s.-a.)--------| 4c |Dec. 1/Oct. 31 
International Salt Co. lst & consol. coll. trust mtge. bds...Oct. 17 2246 Extra a magia d ze |Dec. 1/Oct. 31 
Lone Star Gas Corp. 644% preferred stock.-..---------- Nov. 1 1641 Knickerbocker Insurance (N. Y.)-------------| 124%c |Oct. 25/Oct. 18 
Mand OCare.. 166 Migs. Gi, L9G. ence cocsccescsccesvn Nov. 1 2093 Kundsen Creamery Co.— . 

* Michigan Consolidated Gas Co...-......--..--...-.-«<- Dec. 9 2399 $1.50 cumulative classs A (quar.)----------|f37c |Nov. 25) Nov. 15 
National Dairy Products Corp.. 3%% debs., 1951- ----Nov. 1 2095 Lawbeck Corp., 6% preferred (quar.)--------- | $144 |Nov. 1/Oct. 20 
New York Steam Corp.— s Lawrence Gas & Electric Co ee 75e |Oct. 13/Oct. 7 

lst mtge. 68, 1947 Nov. 1 1349 Lincoln Printing Co., preferred (quar. en 8744c |Nov. 1/Oct. 21 

Ist mtge. 5s, 1951 Nov. 1 1349 Loews Boston Theatres Co. (quar.) ee 15c |Nov. i/Oct. 24 

lst mtge. 5s, 1956 - : Nov. 1 1349 Loew's. Inc... $6! 4 pref. quar.) near Ee en | $1 YE Nov. 15) Oct. 28 
Northern Indiana Gas & Electric Co., 1st mtge. 6s, 1952 --Nov. 1 2096 | Louisiana Ice & Electric Co., Inc------- a $1 |Nov. 1/Oct. 20 
Northwestern Electric Co. lst mtge. bonds, 1945-------- Nov. 1 1498 | Lumbermen’s Insurance (semi-ann.) --------- | $1% |Nov. 15/Oct. 21 
Provincial Paper, Ltd., 20-year Ist mtge, 5'4s_._--.--- Nov. 1 1349 | Marconi International Marine Comm. I. 

Public Service Co. of Colorado Ist & ref. mtge. bonds--._- Nov. 1 2254 Amer. dep. rec. ord. reg. (interim) --------- | 7.7¢e |Oct. 18/Sept. 27 
Public Service Co, of Northern Illinois— Market Street Investing A (quar.)------------ 15c |Oct. 15/Sept. 30 

Ist lien & refunding 5s, series C, 1966_-_-.------.----- Oct. 22 1938 Manufactures Trading Corp., common- ------- 6c |Oct. 29/Oct. 25 

Ist lien & refunding 4s, series I, 1960_......_.___-- Oct. 22 1938 “~~ ~~ epee ba __..--| 18%c \Oct. 29/Oct. 25 
Rochester & Pittsburgh Coal & Iron Co. purchase money Mass. Power & Light Assoc., $2 pref. (quar.)-- 5uc \Oct: 15/Oct. 8 

sis credit ecsandasaebentaconbdakquceand Nov. 1 2254 McGraw Electric Co. (quar.)----------------- 25c¢ |Nov. 1 Oct. 25 
Roman Catholic Bishop of Portland (Me.)— McIntyre Porcupine Mines (quar.) ----------- 50c |Dec. 1|/Nov. 1 

First mortgage sinking fund 4%s, 1956 wee ew ee eee eee ee Nov. 4 2254 McKesson & Robbins, $3 ref. (quar.) cteameee 75¢ |Dec. 15| Dec. 1 
8an Antonio Public Service Co.. lst mtge. 66.......--- Jan. 1 °39 x3679 | \icLennan, McFeeley & Prior er eae 
* Spang Chalfant & Co., Inc., Ist mtge. 5s--....------ Dec. 10 2404 ” EE Ps... ncacneeccdiawebadats 12%c |Sept.30/Sept. 24 
(James) Talcott, Inc., 544% partic. pref. stock.-.-.---- Nov. 10 1505 i nc caenconinee 12%%c |Sept.30/Sept. 24 
*United Wall Paper Factories, Inc., Ist mtge. 6s-_-------- Nov. 1 2257 6%% preferred (quarterly) ---------------- $1.62 }4|Sept. 30|Sept. 24 
* Virginia Elec. ° Power Co., Ist & ref. mtge. bonds - - - - - - Mar. 7 2406 MceNeel Prarble 6% 1st pref. (quar.)--------- $14%% |Oct. 15)Oct. 7 
* Washtenaw Gas Co., Ist mtge. 5s, 1953---.--.-.----.-- Dec. 9 2406 .| \ferchants & Mfrs. Fire Ins. (irregular) - - - ----- 10c |Oct. 31/Oct. 20 

* Announcements this week x Page in Vol. 146. Mich. Gas & Electric 7% prior lien (irregular) -| 87}2c |Nov. 1/Oct. 15 

6% prior lien (irregular) ....--------------- foc |Nov. 1)Oct. 15 
a Minneapolis-Moline Power Implement, pref---| T$6}2 |Oct. 27/Oct. 25 
DIVIDENDS Morris & Essex Ext. oe Ae ae site ev nef is 
Sal * Mort e Corp. of Nova Scotia (quar.)------- 3% ° ° 
Dividends are grouped in two separate tables. In the | Natidndl Eleciric Welding Machines.........- ze |Oct. 29/Oct. 22 
first we bring together ¢ e divi s » | Nat. Manufacture & Stores Corp.— . , 
g tog the all th dis idends announced the SY gen By > on eae OES 
current week. Then we follow with a second table in which One-half sh. for each sh. held. Payable in 
we show the dividends previously announced, but which lieu of regular $2.75 semi-annual div. 
hav } i ; 7? ? Naumkeag Steam Cotton Co_.---.--.-------- 50c |Oct. 17/Oct. 10 
1ave not yet been paid. Further details and record of past | Névada-Calit. Electric Corp.. 7% pref..-._-_- +$1 |Nov. 1/Oct. 15 
dividend payments in many cases are given under the com- | Newberry (J. J.) Co. 5% preferred A (quar.)--| $1}4 |Dec. 1|Nov. 16 
pany name in our “General Corporation and Invest North American Oil Co. (quar.)-------------- ge |Occ. 27)Oct. 17 
~~ i J *stment | North Boston Ltg. Properties (quar.)--------- 75e |Oct. 15/)Oct. 8 
News Department” in the week when declared. Common v.t. c. (quarterly).--------------- 75¢ |Oct. 6 Oct. 8 
» divide ; j , : 6% preferred (quarterly) ------.-.---------- goc |Oct. lojOct. & 
The dividends announced this week are: Northern Pipe Line Co. (irregular) .---------- 15c |Dec. 1)Nov. 18 
Northern RR. of N. H. (quar.)-------------- $142 |Oct. 31/Oct. 13 
Per When | Holders ate y & Rockland Hlec. O0s.6<-.--encsccce 19¢ ney ok eng 7. 
Name of Compan | Share | Payable\o “( 0 a ee yet ” Jct. 2£9/Oct. 
y -aeated ~ 7 ee Pacific suane £ Fertilizer (quar.) - apceconscee sare not. 3 Sept: 4 
Adams-Millis Corp., com. (irregular) _—~.- ------ 25c |Nov. 1/Oct. 2 acific Truck Service, Inc., 7% pref---------- “4 “a o> 29 
% preferred + 9, specimen eanpcanll aa a renee $124 |Nov. 1 lay | Passaic & Delaware Ext. RR. (8.-a@.).--------- $2 |Nov. 1/Oct. 14 
pee SN EE, Pr ere Ee $1 |Nov. 10/Oct. 31 Payne Furnace & Supply Co., Inc.— 2 “i 
Alliance Investment, 6% pref____---__- 2 +86 |Oct. 14/Oct. 13 60c. cum. cony. preferred A (quar.)-------- 15c |Oct. 15)Oct. 8 
Aiea Bid Go. (aquar.)..--.......-.----- _.-| 12%e |Nov. 1/Oct. 24 60c. cum, cony. preferred B (quar.)-------- lic |Oct. 15/Oct. 8 
Aluminium, Ltd., pref. (quar.)__.-.-------_-- $1% |Dec. 1/Nov. 15 Pearson Co., Inc., 5% pref. A (quar.)-------- 314c |Nov. 1/Oct. 20 
Amalgamated Sugar preferred (quar.)_______-. 12%c |Nov. 1/Oct. 17 Philippine Long Distance Telephone Co-_------ 42c |Oct. 31)/Oct. 20 
American Asphalt Roof Corp., 6% pref. (quar.)| $144 |Oct. 15/Sept. 30 Pleasant Valley Wine Co... .----«<.-----+----- 6c |Oct. 27/Oct. 20 
American General Equities, Inc. (quar.)_____-- 1%e |Oct. 15/Oct. 8 Pneumatic Scale Corp., Ltd.7% pref. (quar.)---| 17}gc |Oct. 1 Sept. 24 
Appleton etme, (oner.d...-.... 0-1... 0c $1%% |Oct. 28/Oct. 20 Procter & Gamble Co. (quar.)------- ct chad o0C Nov. 15)Oct. 25 
PE TONE 5 Vb J cow wcdedanutcohidoca 50c |Oct. 28/Oct. 20 Prosperity Co., Inc., 5% preferred (quar.).._-- $144 |Oct. 15/Oct. 5 
Argo-Oil Grroqular, of OE CaaS 20c |Nov. 25/Oct. 31 Rath Packing Co., 5% preferred (s.-a.).------ $244 |Nov. 1/Oct. 15 
Associated Tel. & Tel., 7% 1st pref..... ---- 49c |Nov.15|/Nov. 1 Raymond Concrete Pile (quar.)-...---------- 25c | Nov. 1/Oct. 20 
Oe PN a i i Lewin ce daceidiiscie ose 42c |Nov. 15|Nov. 1 NN Ee 75c |Nov. 1/Oct. 20 
Atlantic Coast Line RR. 5% pref. (s.-a.)____-- $2% |Nov. 16|Oct. 25 Republic Investors Fund 6% pref. A (quar.)_--- 15c |Nov. 1)Oct. 15 
Atlantic Macaroni, Inc. (quar.)_-__---_- <p $1 |Nov. 1/Oct. 25 6% preferred B (quarterly) ..-...-------.--- lic |Nov. 1/Oct. 15 
Bay State Fishing, 7% pref. (s.-a.)_..-___-_-- 70c |Oct. 1/Sept. 28 i ONE nn ceninawinwenens 10c |Oct. 15,Oct. 10 
pent & Oe. Grrmeer) . . co oe ee cece 40c |Nov. 15/Oct. 25 areas (..d.). TOUEOOD O80. 2-0. nnsnaanen 50c |Nov. 15/Oct. 25 
Beverly Gas & Hiectric Co... ........---....-- The |Oct. 14/Oct. 8 a aa ieee in Chace weeds 50c |Nov. 15\Oct. 25 
Birtman Electric, common (quar.)__...___---. 25e |Nov. 1/Oct. 15 Rich’s, Inc. (quar.) _ _- aT BE 50c |Nov. 1;Oct. 20 
BES) A Pe: ea ree anne $1*4 |Nov. 1/Oct. 25 Richmond Fredericksburg & Potomac RR.—. ‘ 
Brentano's Book Stores, Inc., $1.60 cl. A (quar.) 40¢c |Nov. 1/Oct. 15 Te EE TER Nn ow ccdcdecen ceme rs $2.50 |Nov. 1/Oct. 31 
Brockton Gas Light Co. (quar.)____._______- 10¢c |Oct. 15/Oct. 6 ee OEY eee $3 |Nov. 1)/Oct. 31 
Buckeye Pipe Line (irregular)______._______-_- 50c |Dec. 15)Nov. 25 Rio Tinto Co., Ltd., 5% pref. (interim) - - - - - - -- 6d. |------- o---- 
Bullock Fund, Ltd__---.-_.______- RS ats 10c |Nov. 1/Oct. 15 Rockland Light & Power Co. (quar.)---------- 17c |Nov. 1/Oct. 15 
Camden Fire Insurance Association (s.-a.)-___- 50e |Nov. 1/Oct. 25 Scotten, Dillon Co. (irregular) ----..-.---------- 40c |Nov. 15|)Nov. 5 
Canadian Investment Fund (ord. shares) -- — - _- {3c |Nov. 13/Oct. 15 Securities Corp. General, $7 pref. (quar.) - ----- $134 |Nov. 1)/Oct. 21 
_wpemal emares.......-----.....2.-: t3e |Nov. 1/Oct. 15 $6 preferred (quar.)----_--- eS leet $134 |Nov. 1/Oct. 21 
Canadian Investors Corp. (quar.).._..____--- t10e |Nov. 1/Oct. 18 Sedalia Water Co. 7% pref. (quar.)------------ $1%4 |Oct. 15/Oct. 1 
Central Tube Co_-_-._--_- Ls a Eh £ 3c |Oct. 25)/Oct. 15 Shareholders Corp SA A cecal anc ok do ws chsh el 10c |Oct. 15)Oct. 8 
Chain Stores Investment Corp. $6\% pref | $15 INov. 1/Oct. 15 Sharp & Dohme $3.50 pref. A (quar.)_--------- 87 4c |Nov. 1/Oct. 18 
Champion Paper & Fibre pref. (quar.) ___ __ $11% \Jan. 1/Dec. 15 ee oe eae x gins arm lars 25c |Nov. 10|Oct. 31 
Chemical Products Corp., pref. (quar.)___-_-__~ $1%4 |Oct ee q Extra___ ie setel SUS, Ie eee es ttl Vee 5e |Nov. 10/Oct. 31 
Cmeere-warren Corp... -- l5e |Oct. 25/Oct. 20 CS Se GR en ey eee 50c |Nov. 1/Oct. 24 
,, Preferred (quar.)--.-...---.- ip ss ok $114 |Oct. 25)/Oct. 20 Solar Aircraft Co. = -_.--...-==----- eee 5e |Oct. 10/Oct. 1 
Civic Finance Corp., cum. pref. (quar.)______- 20c |Nov. 1/Oct. 20 Southeastern Investment Trust Ist pref .---|T62¥%e |Oct. 1)Oct. 1 
NE MONO hd dns ong wi win pe we ences $1'% |Oct. 15/Oct. 4 Springfield Gas Light (quar.)----------------- 25e |Oct. 15)Oct. 6 
Colonial Life Insurance Co. of Amer. (quar.) _-- $3 |Oct. 7/Oct. 6 Sterling Inc. common (quar.)---------------- 5c |Nov. 1/Oct. 22 
Columbia Pictures preferred (quar.)-_--_______ 68%e |Nov. 15|Nov. 1 $1.50 preferred (quar.)___------ —— -_| 374%ec |Nov. 1jOct. 22 
Community Public Service (irregular) ________- 50e | Nov. 15/Oct. 25 Stott Briquette Co., Inc., $2 conv. pref. (quar.) - 50c |Nov. 1/Oct. 20 
Concord Electric Co., common (quar.) - - -_-__- 70c |Oct. 15/Oct. 6 Super Mold Corp. of California (quar.) - -- -- : 20ce jOct. 25/Oct. 15 

i ay be ae $114 |Oct. 15/Oct. 6 Syracuse Bing. & N. Y. RR. (quar.)_--------- $3 |Nov. 1/Oct. 14 
Consolidated Rendering Co. (irregular) _-____- 30c |Sept. 26] _____- : Tobacco & Allied Stocks (irregular) - -- ~~ -- -- -- $2 |Nov. 1/Oct. 24 
Continental Can Co. (year-end div.) .-..--.--. 50e |Nov. 15|Oct. 25 Tobacco Products Export Corp-------------- 35¢ |Nov. 15|)Nov. 1 
Crown Cork & Seal Co., a SS eas 25e | Nov. 15/Oct. 31 Toro Manufacturing Corp--------------- a $1% |Sept. 27|Sept. 26 
Dayton Rubber Mfg. Co. (resumed) _________- 50c |Oct. 27/Oct. 17 Trade Bank (New York) (quar.)-------------- 15c |Nov. 1/Oct. 20 
D lass A conv. (semi-annual). _-_---__-___-- $1 |Oct. 27/Oct. 17 Trans Lux Corp. (resumed) - -- --------------- 10e |Nov. 1\)Oct. 18 
Ho hay Insurance Shares A (stk. div.)_____- 2%% |Nov. 1/Sept.15 United New Jersey RR. & Canal (quar.)------- $2% | 1-10-39)Dec. 20 
oe Corp. Seagrams, Ltd., pref. (quar.)--| $144 |Nov. 1/Oct. 21 Utica Chenango & Susq. Vall. RR. (s.-a.)------ $3 Nov. 1)Oct. 14 
ew se 4 SapgiRppimeae _..-.--| 1%e |Oct. 24/Oct. 15 Washington (D. C.) Light & Traction (quar.)--- $2 |Nov. 1/Oct. 22 

ominion & Anglo Investment Corp., Ltd.— Westminster Paper Co., Ltd_---------------- 25c |Nov. 1|------- 
E 5% preferred (accumulated) _____-________. | $246 |Dec. 1/Nov. 15 Woolworth (F. W.) Co. (quar.).-.----------- 60c 'Dec. 1)/Nov. 10 
— 4 Sener gO RR. (gemi-annual) tenes $1.14 |Nov. 1/Oct. 20 
5 o ectric Co. (quar. 6 5| Oct. . _— : : y 
Faber, Coe & Gregg, Inc. (quar.) 4:20 aps a $4 _ * — 16 Below we give the dividends announced in previous weeks 
% preferred (quar.)..._._____.._______ ne 3 Tow * 06 ‘ . . - . cars _ 
Federated Dept. Stores, 414% conv. pref... -28|1.Chit lose 3tlock, 3; | and not yet paid. The list does not include dividends an 
Fidelity & Deposit Co. (Md.) quar.)______- $1 |Oct. 31/Oct. 18 nounced this week, these being given in the preceding table. 
Firemen’s Insurance Co. (Newark, N.J.) (s-a) - 15e |Nov. 15/Oct. 20 
Fitchburg Gas & Elec. Light (quar.)________ 69c |Oct. 15})Oct. 6 
Franklin Fire Insurance (quar.)-_-_____________ 25c |INov. 1/Oct. 20 Per When | Holders 
BN abate wasnennwecs------s-2...----- 10c |Nov. 1/Oct. 20 Name of Company Share | Payable|of Record 
Fuller Brush Co., common A (quar.)_-_-______- 12%e |Nov. 1\Oct. 25 
General Foods Corp. (quar.)---___- == _ = 50e |Nov. 15\Oct. 25 Abbott Laboratories pref. (quar.)------------- $1% |Oct. 15/Oct. 1 
Georgia RR. & Banking Co. (quar.)._-______ $2% |Oct. 15/Oct. “1 Abeanein & Siteee, We... .--.-----.2..-.- id 5 > Oct. 25)Oct. 14 

(Quarry) wn ann aa wewnennn-nn----------- $2% |Jn15’39|Jan 1°39 Adams (J. D.) Mfg. (quar.)-_---------------- 1 Nov. 1/Oct. 15 
Globe Knitting Works.-__._.___--- an 25e |Oct. 10/Oct. ; Administered Fund Second_----------------- 5c |Oct. 20/Sept.30 
Globe & Republic Insurance (quar.)_______- -__| 12%e |Oct. 31/Oct. 20 Affiliated Fund, Inc. .....-.-----.----------- Ze |Oct. Sept. 30 
Goldblatt Brothers (stock dividend)__________|___/~__ Nov. 1/Oct. 17 Air Reduction Co., Inc. (quar.)--.----------- 25e |Oct. 15/Sept. 30 

One share for each 60 shares held. ie coin Sapa. pr -hieee GPCR R RR 4 25c |Oct. 15|Sept.30 
Hartford Times, Inc., 544% pref. (quar.)____- 68%ec |Nov. 1/Oct. 15 Alabama Power Co. $5 pref. (quar.)----------- $14 |Nov. 1 . 
Havana Electric & Utilities Co. pref___________ +75e |Nov.15/Oct. 31 Alaska Juneau Gold Mining (quar.)----------- 15c |Nov. 1/Oct. 
Haverhill Electric Co. (reduced)_____________ 50¢ |Oct. 14/Oct. 8 ee ee am aigntinhpin meaner 15c |Nov. 1/Oct. 
Hawaiian Pineapple Co., Ltd. (final)_-________ 25e |Oct. 31/Oct. 21 Aluminum Mfrs., Inc. (quar.)---------------- 50c |Dec. 31|/Dec. 15 
Home Insurance Co. (quar.)---_____________- 25c |Nov. 1/Oct. 15 7% preferred (quarterly)_.---.---_- ------- $1% (Dec. 31|Dec. 1 

EES A a ea A a | 5e |INov. 1/Oct. 15 American Alliance Insurance Co. (N. Y.) ------ 25¢ |Oct. 15)Oct. 
Horn (A. C.) Co.— | American Art Works. Inc., 6% pref. (quar.)----| $144 |Oct. 15)Sept. 30 

7% non-cum. prior partic. preferred (quar.)-._| 8%¢ |Dec. 1|/Nov.15 American Can Co. (quar.)..----------------- $1 |Nov.15 Oct. 25* 

6% non-cum. 2d partic. preferred (quar.)-___| $1.45 |Dec. 1\Nov. 15 Amerada Corp. (quar.)...------------------ 50c ‘Oct. 31 - 14* 
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Per When | Holders When | Holders 
Name of Company Share | Payablelof Record Name of Company Payablejof Record 
American Cities Power & Light $3 class A______- 37e |Nov. 1)Oct. 11 rs Oct. 20/Sept. 30 
1-64th of a sh. of cl. B stk. or opt.div. of cash Domestic Finance Corp., pref. (quar.)___----- Nov. 1/Oct. 27 
American District Teleg. (N. J.) pref. (quar.)--| $1% |Oct. 15)Sept.15 Dominion Tar & Chemical preferred (quar.)_..- Nov. 1/Oct. 12 
American Envelope Co., 7% pref. A (qu.)----- $l1% ; Nov. 25 Dominion Textile Co. pref. (quar.).......--. Oct. 15/Sept. 30 
American Equitable Assurance Co. (quar.)_-_-_-~- 25e Oct. 15 Du Pont de Nemours (E. I.), preferred (quar.)-- Oct. 25/Oct. 10 
American Fork & Hoe, preferred (quar.)------ 1% Oct. 5 Debenture stock (quar.).................-- Oct. 25/Oct. 10 
American Gas & Electric Co. pref. (quar.)._._-- $1% Oct. 7 Duquesne Light Co. (quar.).....--..-..----- Oct. 15/Sept. 15 
American Home Products Corp. (monthly)-_---- 20c Oct. 14* Karly & Daniel Co., pref. (quar.)......--.-.- Dec. 31}Dec. 20 
American Light & Traction (quar.)........__- 30c Oct. 15 as oe nae 3-31-39|3-—20-39 
EE SPE vnc cnacumnctoaccocnete 37 ke Oct. 15 ROTO CUNEO Po oleae asus oscabieccd ented 6-30-39/6-—20-39 
American Machine & Foundry Co__--.--.------ 2ue Oct. 15 Eastern Township Telephone_______________-_- Oat. Lei ssiicess 
EE SE Ch a cbadentacasdanécessse 40c Sept. 30 Elec. Bond & Share Co., $6 pref. (quar.)..---- Nov. 1/Oct. 7 
American Shipbu !ding Co--..._....-.------- 50c Oct. 15 kD Tg) ) ee eee Nov. 1/Oct. 7 
American Smelting & Refining Co. (quar.)-_---- 50¢ Nov. 4 Empire Casualty (Dallas) (quar.).........--- Sa 2 ew 
. .. BOS SS ee $1% ee. ¢ Employers Group Assoc. (quar.)....-...------ Oct. 31/Oct. 17 
American States Utilities Corp., preferred - - - -- 65 4c Oct. 5 Emporium Capwell 444% pref. A (quar.)....-- 3-3-39|Dec. 24 
American Telephone & Telegraph (quar.)_.---- 2% Sept. 15 Eureka Pipe Line Co__..._....-.-_.- aetedar Nov. 1/Oct. 15* 
American Thermos Bottle. -............----- 25c Oct. 20 Family Security Corp. class A (quar.)_-------- Oct. 20}/Sept. 30 
I a es ie eae 50c Oct. 20 hm EE * 2 eee Ae eee Oct. 20/Sept. 30 
Pm awe 87 Ke Dec. 20 I I ee ae Oct. 15/Oct. 1 
Archer-Daniels-Midland Co., pref. (qu.)_------ $1% Oct. z1 Federated Vept. Stores, Inc_-_-_-_-_-- tk wee pat Oct. 31/Oct. 21 
Atlantic City Electric Co., $6 pref. (quar.)----- $1% Oct. Felin (J. J.) & Co., Inc.,7% pref. (quar.)__..-- Oct. 15/Oct. 10 
Atiantic Refini Co., 4%% pref. A (quar.)-_-- $1 Oct. 4 Fenton United Cleaning & Dyeing, 7% pref_.-- Oct. 15/Oct. 10 
Atlas Powder, 5% preferred (quar.)....------ $1.25 Oct. 21 Ey I a ele eee Nov. 1/Oct. 20 
ET CS em emis 50c Oct. 15 os ey eg a ae Oct. 25/Oct. 14 
Baldwin Co., 6% preferred (quar.)------------ $1% Sept. 30 TE Lo nscchshecespiavcutasbids Oct. 25/Oct. 14 
Bangor ee ne anne enneameee 30c 1)Oct. 10 Fireman's Fund Insurance (quar.)_.-..--.---- Oct. 15/Oct. 5 
Bank of America (Los Angeles) (quar.)-------- 60c Dec. 15 Firestone Tire & Rubber Co___.-_..__-.--.--- Oct. 20/Oct. 5 
rr rn, CN oe cade ake 25c Oct. 11 First National Bank of Jersey City (quar.)____- Dec. 31|/Dec. 24 
Oe a ae 10c Oct. 20 First Nationa] Bank (Toms River, N. J.) (quar.) Jan. 3)Dec. 28 
Bayuk Cigars, Inc., Ist preferred (quar.)-..---- $1% Sept. 30 Fishman (M. H.), 7% pref. (quar.)------------ Oct. 15)Sept. 30 
Beaty Bros., Ltd., 1st preferred (quar.)-------- $1% Oct. 15 5% preferred (quar.)........-..----------- Oct. 15|Sept. 30 
Bellows & Co. class A (quar.)......----------- 2oe Dec. 1 Fisk Rubber Corp., pref. (quar.)_..---------- Oct. 20}/Oct. 10 
Bell Telephone of Canada icone} SR EE $2 Sept. 23 eg sp i epee Cie Oct. 20|Sept. 20 
Bell Telep. Co. of Fenna. 644% pref. (qu.)----| $1% Sept. 20 Franklin Rayon Corp., $2} prior pref. (quar.).- Nov. 1 - 26 
Beneficial Industrial Loan Corp. pref.ser A (qu.)}| 87 4c Oct. 15 Franklin Teleg. Co.— 
EE SEE BD. oc ccc cccenennmcecen-e 1834c Oct. 15 2 470 guaranteed (semi-annual) ......_..--- Nov. 1/Oct. 15 
Blue Ridge Corp., preferred. __.------------- 75c Nov. 5 Froedtert Grain & Malting._..._-- Nov. 1/Oct. 15 
Opt., 1-32nd sh. of com. for each pref. or cash. Preferred (quar.)-.-.---.- dws eis Nov. 1/Oct. 15 
ee Bee oe. eee ee CR). 2. ~ ccncnsncdenan $1 Oct. 15 Fyr-Fyter Co., class A (quar.)..--- Oct. 15/Sept. 30 
4 ee ant ay Mila Ee Baa ahi al x Gardner-Denver Co. (quar.) ------- Oct. 20/Oct. 20 
Boston Edison Co. (quar.)--- i ay BR SS So oe Nov. 1/Oct. 20 
Bralorne Mines L4d. (quar.).....------------ flze Sept. 30 no wa wocnaucen sane Oct. 25/Sept. 23 
onan fie al ie a ast Race. 10c Sept. 30 General Food Corp. pref. (quar.).------------ Nov. 1/Oct. 11 
Brewster Aeronautical Corp--.-....---------- 10¢ Nov. 1 General Mills, Inc., com. (quar.)_........---- Nov. 1/Oct. 10* 
Bridgeport Hydraulic Co. (quar.)--.--------- 40c Sept. 30 General Motors Corp., $5 preferred_........-. Nov. 1/Oct. 10 
British Columbia Power class A (quar.)-------- 50c Sept. 30 General Telep. Allied Corp., $6 pref. (quar.) - - - Nov. 1/Oct. 15 
Buffalo Ankerite Gold Mines (quar.)..-.------ 25¢ Nov. 1 General Theatres Equipment Corp__...._---- Oct. 18/Oct. 11 
Buffalo Niagara & Eastern Power, Ist pref.(qr.) 1% Oct. 15 Gillette Safety Razor pref. (quar.)...--.------ Nov. 1/Oct. 1 
OG O 106... BPEL, (GUET.) « ncn cccesonecae $1% Oct. 11 Gimbel Bros., pref. (quar.).......-..--....-- Oct. 25/Oct. 10 
Bunte Bros., 5% pref. (quar.).....---------- $1 % Nov. 25 Glen Alden Coal (interim). ......-.---------- Oct. 20/Oct. 5 
Calamba Sugar Estates 4 ee 40c Dec. 15 Gotham Credit Corp. (quar.)_.-.---...------ Oct. 31/Oct. 26 
4 FOO ON eee ok eee 35c Dec. 15 Gotham Silk Hosiery Co., Inc.— 
Calgary Power Co., 6% pref. (quar.)_.--.------ $1% Oct. 15 7% cumulative preferred (quar.).....------ Nov. 1/Oct. 14 
California Packing Corp. (quar.)....-.-.------ 25c Oct. 31 Great American Insurance (quar.)_.--...----- Oct. 15/Oct. 6 
Pe OUT ge eee eee 62 %e Oct. 31 Great Lakes Engineering Works (quar.)-------. Nov. 1/Oct. 24 
California-Oregon Power, 6% preferred..----- $1% Sept. 30 Great Lakes Power Co., Ltd., A pref. (quar.)--- Oct. 15/Sept. 30 
6% preferred (1927 issue)......----------- 1% Sept. 30 oo RY ECS aaa ee ares Nov. 1/Oct. 14 
he ii A se Se A 1% t. De TOT.) nabs sies ubbkSascoeuscus Nov. 1/Oct. 14 
Canada Northern Power Corp. common (quar.)~ Oc Sept. 30 Guarantee Co. of North America (quar.)--~_---- Oct. 15|Sept. 30 
7% Gum. preterrea (quar.)......--..-------- 11%% Sept. 30 EE hd ew ettu ee Mies bbepes cewek sis Oct. 15/Sept. 30 
Canadian Breweries, Ltd., preferred. -----.---- t50c 5|Oct. 5 Halle Bros. Co. pref. (quar.) - ..-------------- Oct. 15/Oct. 8 
Canadian Bronze Co., Ltd. (quar.)----------- 137 ec Oct. 20 Harbison- Walker Refractories Co. 6% pf. (qu.) - Oct. 20/Oct. 6 
Preferred (quar.)...-....--.--.------------ t$i Oct. 20 | Harrisburg Gas Co., 7% pref. (quar.).-.------ Oct. 15|Sept. 30 
Canadian Industries, Ltd. A & B_.------------ #1 \ Sept.30 | Hartford Electric Light Co_._.-...-........- Nov. 1/Oct. 15 
PE CE Fans caknddasicanscesapeess $1% Sept. 30 Hat Corp. of American preferred (quar.)..-_.-- Nov. 1/Oct. 14 
eR yO” EE 15¢ Oct. 10 Hecker Products Corp. (quar.)_.------------- Nov. 1/Oct. 10 
Carolina Clinchfield & Ohio Ry. (quar.)..----- $1% Oct. 10 Hercules Powder Co., pref. (quar.) ~~~ --- a---- Nov. 15|Nov. 4 
GEE Els W chica deGnsy chcnsccesopannsnscta 1 — Hershey Chocolate (quar.)._......---------- Nov. 15/Oct. 25 
co ho ih ye gS OE | eee ee $5 Oct. 11 yg YR ee aaa ey Se Nov. 15}Oct. 25 
Celotex Corp. stk.div. of 1 sh. com.for ea.sh.held Oct. 24 Hibbard, Spencer, Bartlett & Co. (monthly) ---- Oct. 28/Oct. 18 
Preferred (quar.) ----.-------------------- $1% Oct. 22 EE cheucatasesebentadtebavanevaueeu Nov. 25|Nov. 15 
Central Eureka Mining Co..-._---....------ 6c Sept. 26 DE i scchds ann chitin ta eeh ian wane ata Dec. 30|Dec. 20 
Non-cumulative preferred (quar.)......---- 6c Sept. 26 Hibernia Securities Co. (Portland, Ore.) (liq.)-_- Oct. 20)Sept. 30 
Central Hudson Gas & Electric (quar.)....-_-- 20c Sept. 30 Hires (Chas. E.) Co., class A com. (quar.)_--_. Dec. 1)/Nov. 15 
Central Kansas Power 7% pref. (quar.)...----- $1% Sept. 30 Holly Sugar Corp., pref. (quar.).......- . 1Oct.15 
| eee eee $1% Sept. 30 Homestake Mining Co. (montnly)------- *t. 25}/Oct. 20 
Central New York Power, preferred (quar.) ---| $1% Oct. 10 Honolulu Gas Co., Ltd. (quar.)...-..-.-.---. st. 20)Oct. 12 
Central & South West Utilities Co.— Hoover Ball & Bearing Co__.-...-...-------- } . 1/Oct. 15 
pe LL , eer ee By: Sept. 30 Be a ON, CE cs eh eecsebuciceavineaed Nov. 1/O0c 1.20 
et Se ont une -eheenmee ons 1% Sept. 30 ee ee, Ba.) CORE isa cwwescceeecsucse Oct. 15)/0ce : 1 
Central Power & Light Co. 7% cum. pref. (qu.)-| $1% Oct. 15 PE CO 0 enc vehancnnabervipocak Oct. 15}Oc 1 
6% cum. goes GQUEE) 6c acaneecnne-> as 731% Oct. 15 Horn & Hardart (N. Y.) (quar.).....-------- Nov. 1/Oc t.11 
Centrifugal Pipe Corp. (quar.).-.--..--------- 10c Nov. 65 Howe Scale Co., 5% preferred (semi-ann.)---_- Oct. 15)Oct. 13 
Century Ribbon Mills, pref. (quar.)_....----- $1% Nov. 18 Household Finance Corp. (quar.)..-.....----- Oct. 15|Sep t.30* 
Cerro de Pasco Copper Corp-_--.-.------------- $1 Oct. 18 ae I EO). Lace cenatatiaccdgucwe Oct. 15|Sep 1.30* 
Chemical Fund, Inc. (initial)......--.------- } 1%c Sept. 30 Houston Oil Fields Material Co., Inc....-..--- Oct. 30\Sep 15 
eT RS ee be Oct. 5 Hussman-Ligonier Co. (quar.)_--.-..----.---- Nov. 1 Oct 20 
Cincinnati Union Terminal 5% pref. (qu.)----- $1% Dec. 19 Idaho Maryland Mines Corp. (monthly) ---_---- Oct. 21;Oct. 10 
City Baking Co., 7% pref. (quar.)__---------- $1%4 1/Oct. 27 Imperial Life Assurance Co. (Canada) (quar.)-- Jan. 3/Dec. 31 
City Water of Chattanooga, 6% pref. (quar.).--| $1% 1)Oct. 20 Incorporated Investors (special) ........--..-- Oct. 31j)Oct. 5 
Cleve. Cin. Chicago & St. Louis, pref. (quar.)-_- 1% |Oct. 31/Oct. 6 pe ee ear res Nov. 15/Oct. 21 
Cleveland & Pittsb. RR. Co., reg. guar. (quar.)| 87 44c 1)/Nov. 10 international Bronze Powders (quar.).....---- Oct. 15/Sept. 30 
Special (guaranteed) (quarterly) -....------- 1)/Nov. 10 6% cum. partic. pref. (quar.)_........------ Oct. 15|Sept. 30 
Clinton Water Works 7 % pref. (quar.).-------- $1%% |Oct. 15)/Oct. 1 International Cigar Machinery Co. (quar.) ---- Nov. 1/Oct. 15 
Colgate-Palmolive-Peet .-..-.....----------- 12%c |Nov. 15/Oct. 18 International Harvester. -.......--..-.----.-- Oct. 15/Sept. 20 
tee at eee ti i ek te 06 bee: od dnaxteee i oy wan 124%c |Nov. 15/Oct. 18 [International Nickel Co. pref.._..........-.-- Nov. 1/Oct. 4 
Colon Development, 6% preferred........---- 1K%% Sept. 30 Interstate Dept. Stores., pref. (quar.)....---- Nov. 1)/Oct. 18 
Columbia Gas & Electric Corp.— Interstate Home Equipment--.-.--.-.-.----.-- Oct. 15)Oct. 1 
6% cumulative preferred series A (quar.)----| $134 [Nov. 15)Oct. 21 Investment Foundation Ltd., 6% pref. (qu.)--- Oct. 15|Sept. 30 
5% cumulative preferred (quar.)----------- $1% |Nov. 15/Oct. 21 Teves PUI ©, TG. onic oswceu vce wweneess Oct. 15/Sept. 30 
5% cumulative mee gr A a $1% |Nov. 15/Oct. 21 fron Fireman Mfg. v. t.c. conv. (quar.)-.------ Dec. 1|Nov. 10 
Columbus & Southern Ohio Electric— Jantzen Knitting Mills pref. (quar.)_..___.__- Dec. 1|Nov. 25 
64% % preferred (quar.)........----------- $1.63 1)Oct. 15 Sawel Tae Co., Ine. (QUAP.).-. nsec ee seece Dec. 20)Dec. 6 
Commercial Alcohols Ltd. 8% cum. pref------ 10c Oct. 1 Joplin Water Works Co. 6% pref. (quar.)_.---- Oct. 15)Oct. 1 
CR Rs cca cnawndanggeeasece = 40c 1/Oct. 14 Kalamazoo Stove & Furnace Co___--___------ Nov. 1)/Oct. 21 
Commonwealth Utilities $64 pref. C (quar.)--- 31% 1)Nov. 15 Kaufmann Dept. Stores, Inc___.-....-.------ Oct. 28)/Oct. 10 
Confederation Life Assoc. ‘Toronto) (quar.)- t Dec. 31) Dee. 25 Kellogg Switchboard & Supply.---.--..-.----- Oct. 31/Oct. 10 
Connecticut River Power Co., 6% pref. (quar.) - 1% 1/Nov. 15 PRUE CIEE Naw dnnktssetasasessscsines Oct. 31j/Oct. 10 
Consolidated Car Heating (quar.)------------- $14 it. 30 Kemper-Thomas, 7% special pref. (quar.)----- Dec. 1)/Nov. 21 
Consolidated Chemical Industries, cl. A (qu.)_--] 37 %e 1jOct. 15 Kennedy's, Inc., pref. (quar.)_-......-------- Oct. 15}Sept. 30 
Consolidated Cigar Corp., preferred (quar.)----| $1% 1/Nov. 15 Kentucky Utilities 6% preferred (quar.) ------- Oct. 15|Sept. 26 
Prior preferred (quar.).-...---.------------ $1% 1;\Oct. 15 Keystone Custodian Fund, 8 3 (s.-a.)_-------- Oct. 15|Sept. 30 
Consolidated Copper  —— a 12%e 5|Sept. 30 Series S 1 (semi-annual) _____..__----__---- Oct. 15/Sept. 30 
Consol. Edison Co of N. Y., Inc., pref. (quar.)-| $1% Sept. 30 pe et Cl‘ . Nov. 1/Oct. 13 
Consolidated Laundries Corp. $7 4 pref. (qu.)--| $1% 1/Oct. 15 Bag (oh; Ol) ONE.) ncawoesnarvinces sense Jan. 2/Dec. 20 
Consolidated Oil Corp. (quar.).-....--------- 20c 14 POO (RURE Jin cans oend >a ebweneeeeee en Nov. 1/Oct. 20 
Consolidated Royaity Oil (quar.)..--- ------- 5e {Oct. 25)/Oct. 15 NONE (GN in dot ccen ocbiscbuwsaneha Feb. 1{Jan. 20 
PO’, OW Ne aU UU” A ene 15c 1/Oct. 15 pO ee ere ee Oct. 15)Oct. 3 
NS SS aaa ree $1% 1;Oct. 15 Kokomo Water Works, 6% pref. (quar.)----. Nov. 1/Oct. 20 
Corn Exchange Bank Trust (quar.)..--------- 75¢ 1)Oct. 18 pe, A BY Leer eee ee Nov. 1/Oct. 14 
rm ucts Refining Co. (quar.)..-...---- 75e |Oct. 20)/Oct. 3 Special preferred (quar.)__.__..----------- Nov. 1|/Oct. 14 
Preferred ( mer) So EES ET Free: $1% 15jOct. 3 | Kroehler Mfg. Co. 6% class A pref. (quar.).---- Deo. $}i.-36s-- 
Cosmos Imperial ills, Ltd., 5% pref. (quar.)--| %$1% 15/Sept. 40 Kroger Grocery & Baking Co., 7% pref. quar -- Nov. 1/Oct. 20 
Crum & Forster (quar.)...------------------ 25 . 15/Oct. 5 | Laguna Gold Mines (initial)_----~-..-.------ Oct. 15]Oct. 1 
Preferred (quar.) ------------------------- $2 |Dec. 24|Dec. 14 Landis Machine (quar.)-......-...--..------- Nov. 15|Nov. 5 
Cue eee ee: CRM.) ons 5 5-5-6 -- es - 50c - 1]/Oct. 20 7% preferred (quar.).--..-.-.-.--...---.--- Dec. 15)Dec. 5 
6% % preferred (quar.)_..-.-------------- $1% |Dec. 15|Dec. 1 Lane Bryant, Inc., 7% pref. (quar.)_.-------- Nov. 1)/Oct. 14 
Darby Petroleum Corp. (semi-annual) - --.---- 25c jJan. 15|/Jan. 3 Langendorf United Bakeries class A (quar.)_--- Oct. 15/Sept. 30 
Davenport Water Co., 6% preferred (quar.)----| $1}4 1)Oct. 20 CM (UEE )- saad ng 8062 4bb cou ebieuees Oct. 15]/Sept. 30 
| Na aelnaelinband.peterseene eels genie $1.35 20/Oct. “4 gE nal bade abeensibee si Oct. 15/Sept. 30 
Dennison Mfg. Co., debenture stock (quar.) - - - - 2% 1)/Oct. 20 Lanston Monotype DE, Oris a decadwos ou Nov. 30/Nov. 18 
Dentist’s Supply Co. of N. Y. (quar.)----.---- 75c 1|Nov. 19 Been (0, Gb 3h.) Giga 1454060 656 4se0eeseeeu Oct. 25)Oct. 15 
7% eS eee $1% Dec. 23 Lee Rubber & Tire Corp... ==. -.-.--.......-- Oct. 26}Oct. 15* 
Deposited Insurance Shares—Series A & B----- 24% Sept. 15 Lehigh Portland Cement Co. (quar.)---------- Nov. 1/Oct. 14 
Detroit Edison Co-..---.-------------.------ 3} 5|Sept. 27 Oy, WPeTeNNeR (QUEER) 4 oes ck écecdccsccoes Jan. 2)Dec. 13 
Detroit Gray {ron Foundry (semi-annual) - - - -- 2 Dec. 20 Larter GEOR OUED. 500+ dcce cccsdeeenceveds Oct. 15}Oct. 4 
Diamond Match Company (quar.)........---- 25c Nov. 10 | 4% % preferred (quar.)..---.-.--..-------- Nov. 1/Oct. 21 
Partic. preferred----....----------------- 75¢ |3-1-39 |2-10-39 | Lincoln National Life Insurance (Ft. Wayne) ---; Nov. 1/Oct. 26 
Dixie-Home Stores (quar.)_....-.------------ 15c ‘Oct. Geeks OO; (NRE) ae nn ass cesccsesedsccce Dec. 1|/Nov. 8 
Dr. Pepper Co. (quar.)---------------------- 25c 1 Nov. 18 POE (GUEP ) nn 600 scodngncscasinacd at Jan. 31/Dee. 15 
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Little Miami RR. special guaranteed (quar.) - --- 
Original] capital 
Lock Joint Pipe (monthly) 
Monthly 
Monthly - - - - 
8% preferred (quarterly) _ - - 
Lone Star Gas Corp 6%% conv. pref 
horn Portland (ement Co.— 
“5% refunding participating pref (quar.)---- 
Extra- 
Loose-Wiles Biscuit 
Preferred (quar.) 
Lord & Taylor Second pref. (quar.) 
Louisville Gas & klectric Co. (Ky.)— 
7% cum, preferred (quar.)...------------- 
67 4 cum. preferred (quar.)....-..-------<-- 
5% cum. preferred (quar.) 
Lunkenneimer Co 6% % pref. (quar.).-------- 
picts SP (quar.) - - nae mal 
McClatchy Newspapers 7% pref. -(quar.).------ 
McColl Frontenac «il pref (quar. ) 
McCrory Stores Corp., conv. 6% pref 
McLellan Stores Co 
Preferred (quuar.) 
MacAndrews & Forbes Co. (quar.).----------- 
Preferred (quar.) 
Magnin (1.) & Co. 6% pref. (quar.)----------- 
Mahoning Coal KR. $2 pref. A (quar.)-------- 
$2.20 preferred (quar.) 
Manhattan Fund, Inc.  Unistal, 
Manufacturers Trust € ) pref. (quar.)~. 
Marconi International Marine (interim) 
Massachusetts Utilities Assoc. 5% pref. (quar.) - 
Maytag Co., ist pref. (quar.).--------------- 
$3 preferred (quar.)....------------------ 
Melville Shoe Corp. (quar.)...-.------------ 
LEE 0 a eceeeeensns sonia 
Merchants & Mfrs. Securities, partic. pf. (s.-a.) 
Michigan Public Service, 7% preferred 
6% preferred 
Midwest Piping & Supply eS ere 
Milwaukee Electric Ry. & Light Co.— 
6% preferred (quar.)- 
Monongahela Valley Water Co. 7% pref... 
Monroe Loan Society, class A 
Monsanto Chemical Co., $4 % class A pref. (qu.) 
Montana Power Co. $6 preferred SS er 
Montgomery Ward & Co., Inc 
Montreal Light, Heat & Power Consol. (quar.)-- 
Montreal Tramway Co. (quar.) 
Moody’s Investment Service pref. (quar.)------ 
Moore (W.R.) Dry Goods (quar.) 
Morrell (John) & ('o. (quar.) 
Morris Plan Insurance ety (quar. ) wat marmeteal 
Mountain States Telephone 
Mutual Chemical Co. of Am. 6% pref. (quar.) -- 
Mutual Investment Fund, Shares 
Mutual System, pessapes Dt tienes asedand 
Common (quar Be 
National Biscuit Co., common (quar.)...-.--- 
National Bond & Share Corp 
National Cash Register 
National Casket Co 
Nationa ] Distillers Products (quar.)----------- 
National Fuel Gas (quar r.) 
National Funding Corp. A & B (quar.)--------- 
Class A & B (extra) 
National Investors Corp. on SF teeta a a tron te 
Nationa) Lead ('o. pref. B (quar.) 
National Power & Light Go iin q56 pref. (quar.)-_-- 
National Steel Car C ap 
Neisner Bros., Inc., 4% % conv. pref 
New Bedford Gas & Edison Light Co 
New Brunswick Telephone Co 
New York City Omnibus 
New York Merchza aaiae ea 
meow Tots Trammt Co... .cccccncccccccesces 
REEL Hudson j’ower Corp., lst 5% pref. (qu.) 
5% qerien A and B preferred (quar.) 
ineteen Hundred Corp. class A (quar.) 
weet & Western Ry., pref. (quar.)__.------ 
North American Edison Co. pref. =a 
xo American Invest. Corp. 6% pref 
% preferred. 
Nat ern Illinois Finance Co. (quar.)...------ 
Pref (quar.) 
oe Ontario a TO. (GUEE) oo cece cnnn 
% preferred (quar.) 

a T.. States lower (Minn.), $5 pref. (qu.)-- 
ae mal Engineering Co. (resumed) 
Northwestern Yezist (liquidating) 

Nunn-Bush Shoe Co 
Ohio Public Service, 5 if % pref. (quar.)-_-- 
7% preferred (monthly 
6% preferred (monthly 
referred (monthly) 
Oliver nited Filters, ass A (GGGP.) -ca«ce 
Ontario Mfg. (resumed) 


Orange Crush, Ltd., 70c. conv. pref. (s.-a.)__-_- 
Outlet Co. ist pref. (quar. ) 

2d preferred (quar.).....-.~----.--.---.--- 
Pacific Finance Corp., series A pref. (quar.)_-- 

ig C preferred (quar. ) 

peter preferred (quar.) - 
Gas & Electric Co 

Pacific Ae ag povosd Og SS Sa ear 


r.) 

pees Pubic aervies, $1.30 Ist pref. (quar.)-_- 
Pacific Telephone & Telegraph pref. (quar.)- ~~~ 
Pan ican Airways 
Paraffine Companies, Inc. 4% conv. pref. 
Peerless Woolen Mills 64 % pref. (s.-a. Dlr knth sige a 
Peninsular Teleptone Co. common (quar.)-_--.-- 

Pee A preferred 


quar.) 
Pennsylvania lower Co. $6 
$8- -60 preferred (monthly 
60 preferred (monthl 
Peoples elep. Corp. (Butler, Pa.) ( 
Petroleum C 7. of America (irregular 
on ~- Tire & Rubber (quar.)..--...-....___-_ 


Philadelphia Co., 6% preferred (semi-an.)....- 
Philadelphia Electric Co. . $5 pref. (quar.)_____- 
Philadel vo Ny ee Insurance 


= 
tk. yy & Py ~ pdms y for ea. sh. held_- 
conv. cum. pr Ds citbas estneaes 
Piedncon = Northern Ry. Co 
ore & . &O —~4¥ Ry. 7% pref. (quar.)_. 


referred (quar.)_--. 











50c 
$1.10 
67c¢ 
67¢c 
66c 
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Premier Gold Mining (quar. te, Velie aed = 
Procter & Gamble, 8% pref. (quar.)..-------- 
Providence & Worcester RR. ——. 
Prudential Investment, Inc., pref. (q 
Public Service Co. of Colorado 7 % pref. Cnthiy. ) 
6% preferred (monthly) 
5% preferred (monthly) 
Public Service of New Jersey 6% ref. (monthly) 
Public Service of N. J. 8% pref. (quar.) 
ep SO GO SE = 
$5 preferred (quar.) 
% preferred (monthly) 
8a preferred ‘monthly) 
Public "Service of Northern Illinois--.....----- 
Putnam (Geo.) Fund (Boston) 
Gee Cees Ce. Bet, (GUE .) .nccccccuaccecce 
Quaker State Oil Refining 
uarterly Income Shares (quar.)._...-------- 
rr a, Or oe ee... enewcewecaneaes 
Rath Packing (extra) 
eae 
Reliance Mfg. (Ill.) 
Riverside C tes Co. $6 Ist pref. “(quar. ae 
Rochester-American Insurance C 
Roos Bros., preferred (quar.).....----.....-- 
Rose’s 5-10-25c. Stores, Inc 
Roth Packing Co. (extra) 
Royal Typewriter Co., 
Preferred (quar.) - — - 
Saguenay Power, preferred (quar.)_.......---- 
St. Lawrence Flour TS eee ee. 
Preferred ( iquer 
San Carlos M fliine 
San Diego Consol. a & Electric (quar.)_----_- 
n Fran Remedial D Assn (quar.)._-- 
Schumacher Wall Board Corp. $2 pref 
Scott Paper Co., 344% cum. pref. (initial) 
Servel, Inc. “7 pref TED is adi toda tnases Uk sap anthes cb aceiten 
Sheaffer (W. A.) Pen 
Sheep C ‘reek Gold tan: eS ee 
Shetty Oil, preferred (quar. ) 
Smith (8S. Morgan) (on (quar.) 
Smith (H.) Paper Mills. preferred (quar.)_____ 
Solvay American Corp. 54% preferred (quar.)- 
South Pittsburgh Water ('o. 6% pret. (a ES 
Southern California Edison Co., 
Original preferred (quar. 
5% % preferred series C (quar.)_........---- 
(Quarerly) 
Southern Canada Power Co., 6%, cum. pref__-_- 
Southern Canada Power Co. (quar 
Southern Indiana Gas & Electric Co.— 
4.8% preferred (quar.) - - 
Southern New England Telephone (quar.)_-- ~~ 
Spicer Mfg. Co., pref. (quar.) 
Spiegel, Jn. 5 preferred (quar.)...- 
Standard Bran fne. pref. (quar.) ram 
Stand. = Fire Insurance of N. J. —- on aaa 
Standard Oil Co. (Ohio), 5% cum. pref. (quar.)-_ 
Standard Wholesale Phos have & & abia Works. __ 
Stanley Works 5% pref. (quar.) 
State Street Investment (Boston) (quar.)_____- 
Steel Co. of Canada (quar.) 
erred (quar.) 
Strathmore Paper Co., 6% preferred 
Sun Ray Drug 
Preferred wer ). Pek cit tihtenbbaehene cated 
Superheater C 
Tacony-Palmyr 
Technicolor, 
Thatcher Mfg. ie. pref. (quar.) 
Toledo Edison Co. 7% pres: monthly) 
6% preferred (mont 
5% preferred pmo 
Troy & Greenbush RR Assoc. (s.-a.) 
Truax-Traer Coal =. 6% pref. (quar.)________ 
5% % preferred (quar.) 
Tuckett Tobacco Lid. pref. (quar.) 
Tung-Sol Lamp Works, 80c conv. ss. (quar.) 
United Biscuit Co. of Amer., os (qQuar.) _..- 
United Dyewood Corp ore SE Tes deceiiaes sccapabn 
United Fruit Co. (quar 





Profit-Sharing, pref 
United States Fire Insurance Co. (quar.) 
United States Hoffman Machine, pret. (qu.)_-. 
United States Pipe & Foundry Co . com. (quar.) 
United States Suctting Refining & Mining 


Preferred (quar 


quar. 
United Seeckoneds Corp., conv. pref 
Universal Leaf Tobacco Co., In 
Upper Michigan Power & Light Co 


8& preferred (quar. 
6% preferred (quar 
Vapor Car Heating Co.. 
Virginian Railway 
Vulcan Detinning 
Walgreen Co 
4K%% remaaeed of ae 
Warren 7 
. (8.-a. 
Washington Gas Light Co. (quar.) 
$4 cum. conv. preferred (quar.)__...__.___ 
woeaees Railway & Electric —_ 
HG preferred jauar- LEAL re 
5 Feng pa (8.-a.) 
West Pen enn Electric ot 7% pref. (quar.)..._-- 
we m peered (quar.) 
enn Power Co., 6% pref. (quar.)_.---__- 
uar. 


Inc., 7% pref. (quar.)-_ 
ref. (quar.) nah deleah dk coableahintinadl 
Oo. pref. (quar) 


:) 
estinghouse Air Brake Co.. quarterly 
Westvaco Chlorine, referred gt eee 
Wilson Line (Del.) ular)... 
Winsted Hosier Co (quarterly) -_... 


xtra 
Wisconsin Gas & Electric. 6% ote a > ae 
wae a Telephone | Co. 7% pref. (quar.)..e.e. 
Wi Wm.) Jr. Co. (monthly) 
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* Transfer books not closed for this dividend. 


¢ On occount of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada: 
deduction of a tax of 5% of the amount of such dividend will be made. 






























Volume 147 


Clearing House 


The weekly statement issued by the New York City 


Ciearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


Financial 
Weekly Return of the New York City 


Chronicle 


New 





York 


2347 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 11, 1938, 
in comparison with the previous week and the corresponding 























































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 8, 1938 date last year: 
* Surplus and| Net Demand Time 938 t 938 . 3 
Clearing House * Capttal Undivided Deposits Depostts, Oct. 11, 1938} Oct. 5, 1 38 Oct. 13, 1937 
Members Profits Average Average $ s $ 
< = Assets— 
, ‘ . Gold certificat han 
Bank of New York. --_. 6,000,000) 13,552,100} 164,629,000 8,664,000 United Staten Treasury =a ve: Ane. 4,602,928,000/4,573,924,000/3,494,271,000 
Bank of Manhattan Co. 20,000,006} 26,107,900} 411,003,000) 3°,934,000 Redemption fund—F. R. notes....._..-  1'316.000| . 1.328000] 1.657.000 
National City Bank ___- 77,500,000 59,145,000} 41,536,173,000| 172,917,000 Other cash t¢ Me ay ots NAG BOE. 109.269.0000! 107. 494/000 77,049,000 
aon Bank & Trust Co_| 20,000,000} 55,282,700] 508,131,000 See a eo, pe eee peer Mihi bal Wadd Se Es tales 
uaranty Trust Co____. 90,000,000] 182,041,200] 61,395,625,000] 50,393,000 T 7135 329 746 5 
Fe ga Trust Co 42,305,000 45,129,400 483,818,000 88,184,000 Ota) UBEEVES... 2-2 n-nccnnenne--- 6,715, FESAOR4, G05, 78 SOIT OTe eee 
ent Hanover Bk&TrCo} 21,000,000] 71,133,600] c773,817.000} 46.026,000 | pits discounted: 
Corn Exch Bank Tr Co. 15,000,000} 18,549,700] 255,265,000] 24,750,000 Secured by U. 8. Govt. obligations. 
First National Bank - -- 10,000,000} 108,404,000} 480,137,000 2,323,000 direct or fully guaranteed---_...-- 3,750,000 1,582,000 6,906,000 
Irving Trust Co______- 50,000,000 61,239,800 505,639,000 5,253,000 Other bills discounted ene "788 000 1.143.000 7,730,000 
Seental Bk & Tr Co. 4,000,000 4,279,200 45,878,000 a 2) ee a eae ee oe ee ne ee ed ean oceeentgaivehisitionsacieiiean ea 
ase National Bank.-_| 100,270,000] 131,406,300]d2,152,379,000| 47,820,000 Total bills D 538 2 725 000 
vite Avenue Bank_-___- 500,000 3,679,600 46 367 ,000 3,482,000 - GRIER onrneemncee 4,688,000 animale stesatenind 
ankers Trust Co____.- 25,000,000 78,313,500] e820,305,000 36,579,000 Bills bought !n open market 212.000 212.000 1,016,000 
Title Guar & Trust.Co._| 10,000,000 1,055,600 13,326,000 2232000 | industsial shccccn._........... 637. 3.648 000 4.704.000 
Marine Midland Tr Co_- 5,000,000 9,088,100 97,640,000 6,188,000 penny ing eeowesner eg aad aa hae is 
ew York Trust Co__-_-_ 12,500,000 27,938,900 319,917,000 23,578,000 United States Government securities: : 
Comm’! Nat Bk & Tr Co 7,000,000 8,229,500 82,780,000 2,783,000 2 i angst A Reig Aa AIR sth 250,391,000] 250,391,000} 211,831,000 
Public Nat Bk & Tr Co 7,000,000 9,238,600 81,182,000 52,014,000 ee: Se Ss ge eee 370,360,000} 370,360,000) 332,269,000 
mn - —|——$ $< | ——________ —- —— nn 194,671,000} 194,671,000) 180,929,000 
ARE ng ee 523,075,000! 913.814.700110,174.011.000! 635.995,G00 Mile g Feeder te isic a +13 
* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust Total U. S. Government securities_-| 815,422,000] 815,422,000) 725,029,000 
companies, Sept. 30, 1938. 
Includes deposits in foreign branches as follows: a@ $264,308 ; b $87 ‘ press ap 
€87,008,000; 2 $113,003 O00 2896 .354,000. 06,000; $87,601,000 Total bills and securities.....--...-. 823,809,000] 822,007,000] 745,385,000 
ny ae a ’ . ‘ : Due from foreign banks.._........._-- 68,000 68,000 56,000 
The New York ‘“‘Times”’ publishes regularly each week | federa —— acess Gf cue banka. 5.008 = 2.225'000 ‘8,171,000 
returns of a number of banks and trust companies which Uneollected items...--.--------+---- 135,445,000] 177,953,060| 147,113,000 
pg nee ah cts akin acbens , 9,824,0 005, 
are not member of the New York Clearing House. The | Xj UO PremBG.----------2-0277 227 77- Bertie MM eo 
following are the figures for the week ended Oct. 7: $$$ | —_|____—_ 
— swesre EE GREK, 5 oan onebhecasceensubaer 5,702 ,86! § ¢ ,495,772, 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Otal assets... ------~----------- 5,708,865, 000]f. 709, 700 ,000;S,€96, 772.008 
BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 7. 1938 Sale e see cae 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Ltabtltttes— 
F. R. notes in actual circulation. ...___- 969,200,000] 965,440,000] 959,251,000 
' ash,| Res Dep., | Dep. Other Deposits—Member bank reserve acc’t- -|4,161,874,000|4,118,315,000|3,039,971,000 
Pay yr ne NY. aoe Bene and Gross U. 8S. Treasurer—General account....| 168,215,000} 174,314,000 15,275,000 
Investments) Bank Notes| Elsewhere | Trust Cos. | Depostts are Rome srerernrecccewenece-- oo ate eae ies aan tty 
eee eee mew ees eee eeee-- v, ° 7,10, ’ , 
Manhattan— $ $ $ $ $ See Su 
Grace National. _._. 22. 470.500 104.900] 6.514.500] 3,323,700 28.617.500 Total deposits..---...-----.-..-- 4,481,286,000]4,452,538,000|3,273,732,000 
Sterling National. | 22,682,000 444,000} 6,734,000 382,000) 26,064,000 
Trade Bank of N.¥-| 5,521,439] 313,829] 1,578,881] 104,796) 6,060,907 ee Sh cero r 08 130 .208,000) 160,724,000) 160 -Seraes 
OS SS eee ee eee ee es eee eee ee ie. owe Pet wo? ’ 
Lafayette National._| 6,589,300 276,200] 1,656,000 503,700} 8,172,000 | Surplus (Section 7)----.....-----.-.-- 51,943,000) 51,943,000) 51,474,000 
People’s National...! 5.123.578 93,308! 646,722! 754,304! 5,954,870 isle Ser teenianencban sr eecn eee ee-- yn Ge Ae ny be 
TRUST COMPANIES—AVERAGE FIGURES All other liabllities..--...222---2-22.-| 3,314,000] 3,193,000] 2,008,000 
Loans, Res. Dep., | Dep. Other| Total Habilities..........-0-0------ 5,702,865,000)5, 709, 700,000/4.495,772.000 
Disc. and Cash N. Y. and | Banks and Gross Ratio of total reserve to de i: <9 en ohn ei ore 
4 . “ posit and 
Investments Elsewhere | Trust Cos.| Depostts F. R. note liabilities combined... ____- 86.5% 86.4% 84.4% 
a Contingent liability on bills purchased 
Manhattan— x $ 3 3 $ 5 
BR tel 52,820,700] *6,156,300| 9,488,000} 2,8£7,300 paps peed for foreign correspondents..---...... 56,000 56,000 657,000 
Federation. _.....-- 9,597,175 214,310] 1,512,119] 1,270,544] 10.544.838 | Oommitments make us 2 
Fiduciary . ........- 12,105,449] *1,456,934) 1,304,554 23,487) 12,464,898 i... wrarorretti| 3,612,000! 3,614,000! 4,987,000 
a eas 19,383,80C| *5,925,000 576,500 399,000] 21,879,500 7 Sah ae cs t: Net ’ ‘ es. : : 
Lawyers._.._.....- 27,985,000] *8,469.600 475,500 ‘ 34,899,700 t “Other cash” does not inclu ' 
oe a ea 64°914.171 oe 459.293 273 04.823 513 Pn ok yt t include Federal Reserve notes or a bank's own Federal 
Brooklyn— : 
Brooklyn... ..---- 79,824,000] 3,257,000] 41,388,000 40,000] 116,677,000 x These are certificates given by the United States Treasury for the gold taken 








Kings County - - -_-- 32,427,998! 1 





.614,280! 1 





5,010,431 





43 453,300 





* Includes amount with Federal Reserve as follows: 
ciary , $866,939; Fulton, $5,616,500; Lawyers, $7,784,400; United States, $42,009,349- 


Empire, $4,236,500; Fidu~ 








over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 






Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve 


The changes in the report form are confined to the ciassification of loans and discounts. 


ank of New York of April 20, 1937, as follows: 


This classification has been changed primarily to show the 


amounts of (1) c> 1 nercial, iadustrial and agricultural loans, aad (2) loans (other than to brokers 4nd dealers) for the purpose of purchasing or red ten | 


securities. 
outside New York Oity. 


cialpaper douzghtin 9pen narket”’ under the revised caption ‘open narket piper,” instead of in ‘‘all other loans,” as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘other loans| 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,”’ page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 5, 1938 (In Millions of Dollars) 


he revised form also eliminates the Jistiuction dDetween loans to brokers ani dealers in securities located in New York City and those locat 
Provision has been made also to iaclude ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer 





Federal Reserve Districts— 


Total 





Boston 


New York 





Phila. Cleveland| Richmond| Atianta | Chicago 


St. Louts 





Minneap 


Kan. Ctty 





Dallas 


San Fran, 








ASSETS 

Loans and investments—total 
Se ee ee ae 
Commercial, indus, and agricul. loans 
Open market paper 
Loans to brokers and dealers in securs - 
Other loans for purchasing or carrying 

securities 
Real estate loans 
Loans to banks 
Cee? IONS. . ncnnccesee a ee a ta 8 
United States Government obligations 
Obligations fully guar. by U. S. Govt 
Other securities 
Reserve with Federal Reserve Banks. 
Cash in vault 
Balances with domestic banks_--.--.-- 
Other aasete— et. . . . sc cccccnese a 


LIABILITIES 
Demand deposits—adjusted 
Qt ccasescewe ado aes a 
United States Government deposits -- 
Inter-bank deposits: 

Domestic bunks 

Foreign banks 
Borrowings 
Other liabilities 
Capital account 





3 
21,189 
8,240 
3,896 
351 
631 


578 
1,161 
120 


15,396 
5,175 
578 


6,006 
468 


< 
1,134 
578 
266 
64 
22 


32 
81 
2 
111 
393 
30 
133 
338 
129 








$ 
8,606 
3,309 
1,563 
155 


502 


266 
223 
97 
503 
3,153 
863 
1,281 











$ $ * $ $ 
1,137 1,834 645 57 2,923 666 368 
414 660 236 291 820 296 160 
184 245 106 159 465 186 75 
22 12 11 3 34 4 4 
15 25 3 7 34 6 1 
34 36 16 14 78 12 8 
57 170 32 28 93 48 6 

2 2 1 3 4 oe Gsawee 
100 170 67 77 112 34 63 
345 797 308 160 1,398 208 155 
94 98 36 41 239 63 13 
284 279 65 84 466 99 40 
247 356 146 100 1,055 161 76 
17 39 18 11 63 11 6 
166 261 152 138 404 127 111 
83 103 33 44 82 23 16 


763 1,083 424 341 2,274 415 263 
294 746 199 186 876 186 12¢ 
38 29 21 34 100 18 2 
305 353 234 210 865 273 127 
8 © anqacnd 1 Bl. @denek 1 























$ $s 

642 514 2,144 
246 239 991 
147 154 343 
18 2 22 
4 3 9 
12 14 56 
23 20 380 
MM aésceee 2 
41 46 179 
223 185 730 
49 36 117 
124 54 306 
161 106 315 
11 10 19 
264 209 251 
22 26 207 


475 








404 908 
132 1,014 
31 105 
208 265 
1 15 
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week last year. 


Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 13, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. L 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Oct. 15, 


1938 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 12. 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omtited 











ASSETS 
Gold ctfs on hand and due from U.S. Treas. x. 
Redemption tund (Federal Reserve notes) ----- 
Other cash * 


Total reserves 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities— Bonds -- 
Treasury notes 
Treasury bilis 


Total U. 8. Government securities 


Other securities 
Foreign loans on gold 


Total bills and securities 


Gold held abroad 

Due from foreign banks 

Federai Reserve notes of other banks 
Uncollected items 


All other assets 


LIABILITIES 
Federal Reserve notes in actual circulation- - -- 


Deposits— Member banks’ reserve account -.-.- 
United States Treasurer—General account. - 
Foreign banks 
Other deposits 


Total deposite......-. pebessodshaedabaes 
Deferred availability items 
Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 
Total labilities 
Ratio of total reserves to deposits and Federa! 
Reserve note liabilities combined 
Contingent Liability on bills purchased for 
foreign correspondents. .--..-. i iibatipinditehinted 


Commitments to make industrial advances. --- 





Maturtly Distribution of Btlis and 
Short-Term Securtites— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bilis discounted 
Over 90 days bills discounted 


Total bills discounted 


1-15 days bills bought in open market 

6-30 days bills bought in open market 
81-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 


Total bills bought in open market...._.-. wi 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 
Over 90 days industrial advances 


Total industrial advances 


Oct. 12, 
1935 


s 
11,020,211 
9,669 
363,211 


11,393,091 


6,106 
3,193 


9,299 
541 
15,507 
787,327 
1,164,565 
612,123 


Oct. 5, 
1938 


Sept. 28, 
1938 


Sept. 21, 
1938 


Sept. 14, 
1938 


Sept. 7, 
1938 


Aug. 31, 
1938 


Aug. 24, 
1938 


Aug. 17, 
1938 





3 
10,967,213 
9,138 
367.418 


$ 
10,863,222 
9,611 
382,521 


3 
10,719,741 
8,690 
383,339 


$ 
10,629,733 
9,432 
379,412 


$ 
10,630,919 
8,921 
355,870 


$ 
10,632,413 
7,421 
385,675 


s 
10,632,411 
9,112 
396,893 


$ 
10,632,407 
9.112 
390,598 





11,343,769 


3,897 
3,448 





11,255,354 


6,008 
3,033 


11,111,770 


5,506 
2,706 


11,018,577 


3,826 
3,128 


10,995,710 


3,640 
3,428 


11,025,509 


4.041 
3,103 


11,038,416 


3,699 
3,042 


11,032,117 


3,724 
2,908 


Oct. 13, 
1937 


9,126,889 
9,646 
293,765 


9,436,300 


13,268 
10,183 











7,345 
541 
15,455 
787,327 
1,164,565 
612,123 


9,041 


541 
15,677 


789,327 
1,166,065 
608,623 


8,212 


540 
15,683 
788,655 


1,165,205 
610,155 


6,954 
540 
15,847 
744,105 


1,196,158 
623,722 


7,068 
537 
15,824 


744,105 
1,196,188 
623,722 


7,144 


537 
15,899 


744,105 
1,196,188 
623,722 


6,741 
537 
15,852 


744,105 
1,196,188 
623,722 


6,632 


540 
15,816 


744,105 
1,196,188 
623,722 


23,451 


2,830 
19,622 


738,073 
1,157,713 
630,404 





2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,190 





48,849 
14,715,713 


4,281,103 


8,400,218 
703 ,407 
199,462 
176,287 


44/348 
47.607 


53,291 


52,539 


40,849 





14,679,148 


4,262,860 


8,320,636 
770,086 
195,056 
150,924 


14,523,836 


4,219,484 


8,197,488 
864,481 
183,225 
153,686 


14,429,373 


4,201,169 


8,013,536 
917,078 
195,499 
146,010 


14,474,559 


4,200,829 


8,425,336 
346,305 
166,660 
249,328 


14,240,791 


4,212,348 
8,269,124 


179,803 





14,261,157 


4,169,262 


8,178,851 
720,248 
125,940 
187,322 


14,248,349 


4,144,760 


8,156,037 
770.784 
119.166 
195,662 


14,327,663 


4,150,214 
8,085,198 


115,867 
233.198 


12,774,300 


4,291,519 


6,918,902 
83,231 
283,014 
174,745 





9,479,374 


601,672 
133/954 
147,739 
27,683 
32.741 
11,447 


9,436,702 


626,685 
133,985 
147,739 
27.682 
32,741 
10,754 


9,398,880 


552,626 
133,998 
147,739 
27,683 
32,741 
10,685 


9,272,123 


603,701 
133,998 


9,187,629 


730,948 
133,991 


9,147,028 


529,345 
133,998 


9,212,361 


527,766 
133,994 
147,739 

27,683 


9,241,649 
509,855 


9,236,367 


7,459,892 


672,090 
132,656 
145,854 
27,490 
35,803 
8,996 





14,715,713 


82.8% 


216 


14,879,148 


82.8% 
157 
13,599 


14,523,836 


82.6% 
157 
13,597 


14,429,373 


82.5% 
234 
13,553 





6,858 
533 
428 
265 


14,474,559 


82.3% 
284 
13,481 


5,477 
537 
593 


14,240,791 


82.3% 
385) 


13,539 


14,261,157 


82.4% 


14,248,349 


82.5% 
604 
13,684 


14,327,663 


82.4% 
697 
13,740 





12,774,300 


80.2% 
1,511 
14,654 


21,744 
301 











Federal Reserre Notes— 
Issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual circulation 


Coliateral Heid by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand aad due from U. S. Treas_. 
~ eligible paper 





9,299 


165 
83 
199 
94 





541 
1,110 


356 
547 
891 
12,603 


15,507 


128,887 
97,675 
206,333 
179,228 
1,951,892 


743 
663 
12,860 





13,339 





101,409 
70,178 
204,078 
177,688 
2,010,662 


15,677 


106,500 
79,757 
191,385 
186,413 
1,999,960 


15,683 


105,370 
101.409 
174,113 
191,473 
1,991,650 


15,847 


1,978,393 


395 
565 


505, 
13,097 


591 
624 
13,211 


16,788 





15,824 


15,899 


103,830 
110,650 
186,757 
176,385 
1,986,393 


15,852 


83,330 
131,150 
207:279 
159,113 

1,983,143 


1,985,153 


19,622 


27,349 
29,685 
59,655 
57,016 
2,352,485 





2,564,015 


4,575,270 
294,167 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,526,190 








4,545,148 
282,288 


4,514,135 
312,966 











4,507,813 
306,984 


4,491,457 
279,109 


4,443,342 
298;582 


4,448,170 
297,956 


4,608,405 
316,886 





4,281,103 


4,262,860 





4,648,000 
8,446 


4,201,169 


4,200,829 





4,212,348 





4,144,760 


4,150,214 








4,585,000 
6 


=_—=== 


4,558,632 
6,174 





4,544,632 


4,539,632 
5,629 


4,291,51 


4,639,132 
23,149 
32,000 











Total collateral 


4,656,446 





4,645,526 





4,612,267 


4,611,373 





4,591,062 








4,550,359 








4,545,261 


4,694.281 





* “Other cash” does not include Federal Reserve notes. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banas when the dollar was devalued from 100 cents to 59.06 
cents on Jan 31, 1934, these certificates being worthless to the extent of the difference the difference itself having been appropriated as profit tby the Treasury under 


Provisions v1 the Gold Reserve Act of 1934, 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallis |San Fran, 
ASSETS § g g $ $ $ : s g $ ; i 2 ton 
Gold certificates on hand and due 
from United States Treasury______ 11,020,211] 696,473/4,602,928| 514,312] 716,848] 369,919] 254,644/2,019,578] 342,256] 254,249] 314,285] 205,659] 729,060 
Redemption tund—Fed. Res. notes_- 9,669 615 1,316 653 762 966 301 638 948 677 603 256 1,934 
EY a ee ee eur) __ 363, 211 38,430} 109,269 29,391 22,568 19,682 11,449 51,649 15,533 8,508 14,240 11,478 31,014 
wee ere... 5... os et 3 11,39 393, 091 735,518]4,713,513| 544,356] 740,178} 390,567| 266,394/2,071,865] 358,737] 263,434) 329,128] 217,393] 762,008 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed __ 6,106 167 3,750 498 386 109 118 250 200 122 79 104 323 
Other bilis discounted__.......___ 3,193 25 788 598 238 227 475 69 25 78 292 228 150 
Total bills discounted_____..__- 9,299 192] 4,538} 1,096 624 336 593 319 225 200) 371 332 473 
Bills bought in open market_________ 541 41 212 55! 50 23 19 67) 2 2 16 16 38 
Industrial “ae eRe 15,507 2,297) 3,637 3,191 650 1,462 186 433] 43 1,092 414 823 1,279 
U. 8. Government securities—Bonds 787,327 59,255! 250,391 68, 403 | 79,168 36,947 32,096 84,870 32,792 7,446 34,774 28,943 62,242 
BOOGIE DOOM, . a cccsoccescesss 1,164,565 87,¢ 347 | 370,360} 101,177) 117,101 54,649] 47,473] 125,535) 48,5041 25,805! 51,438] 42,812] 92,064 
SOE Mvseckeknssdninccss 612,123 46,069} 194,671 ——a 61,551 28,725 24,953 65,984) 25,495 13,564| 27,036 22,503 48,391 
Total U. 8. Govt. securities_____ 2,564,015) 192,971; 815,422 120 321 104,522} 276,389] 106,791 56,815 113,248] 94,258] 202,697 
Total biils and securities____...__- 2,589,362} 195,501] 823,809 105,320} 277,208] 107.061 58,109 114, — 95,429] 204,487 
Due from foreign banks____________ 180 13 68 6 22 3 2 5 13 
Fed Res. notes of other banks______ 22,532 2,265 5,008 1,647 2,923 2,410 849 1 986 384 1,719 
Uncollected items_._...........___- 617,394 56,011] 135,445 23,197] 82,034 44,464 19,234] 38,868] 24,996] 33,046 
Bank premises_____.. «= eeaey 44,305 2,959 9,824 2,087 4,507 2,306 1,541 3,103 1,270 3,269 
ae... - eae 48,849 3,140 15,198 2,204 4,612 1,794 1,256 1,926 1,725 3,944 
We GN ivstne wcbdatiinikiccihs 14,715,713, 995,407|5,702,865, 816,983]1,080,063, 576,416] 400,855,2,443,171| 516,775, 344,425] 489,065 341, 202)1,008,486 
LIABILITIES 
aes — in actual circulation. -_-__. a Oe 370,523] 969,200} 307,262} 412,835) 206,798} 146,078} 964,272] 179,168} 134,506] 166,377; 79,746] 344,338 
Member bank reserve account_-_-___ 8,400,218} 434,959]4,161,874| 385,319] 459,808) 231,382] 170,268/1,256,129] 224,112} 121,030] 234,179, 178,386] 542,772 
U.8. Treasurer—Genera! account. . 703,407; 91,916] 168,215| 32,018 76,241 55,057} 34,698} 64,337] ° 37,762) 48,544 27,489} 36,612} 30,518 
See apheeeraes am 199,462 14,376 71,479 19,567 18,369 8,585 6,988} 23,760 5,990 4,592 5,790 5,790 14,176 
SE sn dcaucianwocdune 176,287. 4,894] 79,718 2,619 11,448 2,466 7,514 8,766 19,961 9,231 7,578 3,204 18,888 
WEE ctbckiinrncsotewe 9,479,374) 546,145/4,481,286| 439,523) 565,866) 297,490] 219,468]1,352,992] 287,825) 183,397] 275,036) 223,992] 606,354 
Deferred availability items__________ 601,672 54,354] 130,266 36,926 68,494 56,928 22,160 80,299 39,006 17,009 37,319 26,261 32,650 
ID oe oh ie ead 133,954 9,407| 50,902 12,214 13,380 4,991 4,469 13,277 3,919 2,907 4,197 3,947 10,344 
Surplus. (Gection 7)...............- 147,739 9,900] 51,943 13,466 14,323 4,964 5,626) 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_......_____- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies______.____ 32,741 1,448 8,210 2,000 3,176 1,401 1,603 7,090 1,215 1,887 935 1,776 2,000 
All other Habilities.............___- 11,447 756 3,314 1,181 982 435 721 1,425 430 565 446 318 874 
.. ... ae ee 14,715,713] 995,407\5,702,865] 816,983]1,080,063] 576,416] 400,855/2,443,171] 516,775) 344,425} 489,065) 341,202/1,008,486 
Contingent liability on bilis purchased 
for foreign correspondents_.______ 157 11 56 15 14 7 5 19 5 4 5 5 11 
Commitments to make Indus. advs___ 13,696 1,341 3,612 333 1,483 1,764 175 15: 634: 228 538 51 3,522 

















* “Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 









Three Ciphers (000) Omitted 
Federal Reserve Bank of— 


Total 


Boston |New York 


Phila. 


Clevetand| Richmond| Atlanta | Chicago 


St. Louts 


Minneap.|\ Kan. 


Ctty| Dallas 









San Fran, 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank__--- 


In actual circulation....._____- 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury. _-_-_ 
LES PUGS 


EE iineckawensaa noe 





$ 
4,575,270 
294,167 


$ 
388,883}1 
18,360 





$s 


$s 
,073,214| 324, 
104,014 16, 


$ $ $ $ 
014] 436,417] 219,326) 158,757) 987,552 


752 23 ,582 12,528 12,679 23,280 


$ $ 
193,448} 138 
14,280 4 


,762| 17 
256 


$s $ 
5,756 87,261 
9,379 7,515 








$ 
391,880 
47,542 








4,281,103 


4,648,000 
8,446 


370,523 


400,000/1, 
167 


969,200) 307,262 


082,000} 327, 


4,518 


681 


412,835] 206,798) 146,078] 964,272 


000; 438,000} 220,000) 161,000/1,010,000 


444 299 473 319 


179,168) 134, 


196,000} 141, 
225 


506} 166,377 79,746 


500] 180,000 88,500 
156 


360 332 





344,338 


404,000 
472 














4,656,446 











400,167 





1 





,086,518 





327 








681 





438,444: 

















220,299! 161,473 





1,010,319: 








196,225' 141 











,656' 180,360 88,832 





404,472 








United States Treasury Bills—Friday, Oct. 14 
Rates quoted are for discount at purchase. 











Bta Asked Btd Asked 
Ge, | Be Seicesbacae J, = eG. °F Tie cthaas J. SS 
Gee, 20 feees.-6s... J 2 or Dec. 14 1938....... Oe Tt aence 
Bs OB Besenesccs if" 4} ese 200. 3% Tlvwecsce Poor 
Nov. 9 1938........ 0.05% | ..<<- Dec. 28 1938.....-.. OSes ft canae 
Nov. 16 1938........ Sy Dee FOR... 4 BAG cn ca tuk 0.05% isiniagiow 
Nov. 23 1938........ Been © decane Bah. 15 EG iscccce @05% | «<«e 
Nov. 30 1988........ COS6% 1 decce 




















Quotations for United States Treasury Notes—Friday, 
Oct. 14 


Figures after decimal point represent one 


or more 32ds of 
































a point. 
Int Int. 

Maturtty Rate Bta Asked Maturtty Rate Btd Asked 
June 15 1943...) 14%} 101.10) 101.12||Jume 15 1940...| 14%) 102.12) 102.14 
Dec. 15 1938...) 144%) 100.5 | ------ Dec. 15 1940...) 14%) 102.21] 102.23 
Dec. 15 1941..-| 14%) 102.16) 102.18|/Mar. 15 1940...| 1%%} 102.12} 102.14 
Sept. 15 1939..-| 1%%%) 101.31) 102.1 |;Mar 15 1942...) 1%%} 103.25) 103.27 
Dec. 15 1939...) 1%%) 102 102.2 {|Dec. 15 1942...) 1%%| 104.3 | 104.5 
June 15 1941..-| 13§%/ 102.21; 102.23/|/Sept. 15 1942...) 2% 105.2 | 105.4 
Mar. 15 1939..-| 144%] 101.22) 101.24{|June 15 1939...| 24%%| 102.10} 102.12 
Mar. 15 1941.--} 14%] 102.25] 102.27 

eo 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Oct. 
8 


Allgemeine Elektrizitaets-Gesellischaft (4%, ‘161 


Berliner Kraft u. Licht (8%)-------- 
Deutsche Bank (6%)....---.-.------ 


Deutsche Reichsbahn (German Rys.pf.7%)- 125 


Dresdner Bank (5%)--------------- 
Farbenindustrie I. G. (7%)---.------ 
Mannesmann Roehren (5%)-.-.------ 
Reichsbunks (8%) -..------.---.--- 
Siemens & Haiske (8%)-_----------- 
Vereinigte Stahlwerke (5%)----.----. 


Od. Od. Oc. Ot. 


10 11 12 13 
Per Cent of Par 


120 120 
162 161 
117 117 
126 126 
110 +=110 
152 152 
111 111 
186 187 
202 201 
104 105 


wo a 119 
ome 161 
im 117 
— 126 
oa 110 
o<s 151 
eos 108 
ins 187 
wow 199 
soe 104 


Oct. 
14 


120 
161 
117 
126 
110 
152 
109 
188 
199 
104 





United States Government Securities on the New 
York Stock Exchange—See following page. 


2365. 


Stock and Bond Averages—See page 2365. 






Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 








Bank of Franes....<-ccccssss- 
Banque ce Paris et Des Pays Bas 
Bangue de !’Union Parisienne- - 
Canadian Pacific....-..---.-- 
Canal de Suez cap..-.-.------- 
Cte Distr d’Electricite.....-.--. 
Cie Generale d’Electricite-.--.-- 
Cie Generale Transatlantique- - 
STE, satesncenansvhes 
Comptoir Nationale d’Escompte 
TREE Eh Ric cndceoscsnense hese 
RI. .  nccecamigheadaden a 
Credit Commercial de France. - . 
Creagit TOONS... .c-cencece 
Faux des Lyonnaise cap-------- 
Energie EFlectrique du Nord.--- 
Energie Electrique du Littoral _- 
PEL. « ncacesscosvacneve 
TPR BERMe oc ccecscccsanees 
Lyon (P L M).....-----csccce 
6) — x 
Orieans Ry 6%--------------- 
Pathe Capital... ...csscse<--- 
NE ccneseccceseentases 
Rentes Perpetual 3% -~.-.-------- 
Rentes 4%, 1917....---------- 
OE Se > 
Rentes 4% %, 1932, A--------- 
Rentes 4% %. 1932, B..--.-.-- 
Rentes, 5%. 1920_....-------- 


Societe Francaise Ford_-...-.--- 
Societe Generale Fonciere--.-..-- 
Societe Lyonnaise......-..---- 
Societe Marseilles__.......-.--- 
Tubize Artificial Silk preferred - - 
T’nton d'Electricite.......-.-- 

WIEN sca cdendecevencase- 





Oct. 8 Oct.10 
Francs Francs 


Holi- 
day 


6,400 
1,140 
422 
248 
21,400 
592 
1,260 
33 


482 
742 
190 
219 
428 
1,500 
1,260 


479 
613 
1,170 
770 
725 
381 
32 


i 


o 
_ 
i) 


oe nwons, 


BZz3ss 


i 


AowI Ae 
=) 
_ 
r—) 


_ 
od 
to 
—) 


1,005 
1 


Oct. 11 
Francs 
6,400 
1,138 
411 


245 
21,100 
590 
1,230 
32 
475 
745 
190 
218 
429 
1,490 
1,260 
280 
480 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Oct.12 Oct.1 


3 Oct. 14 


Francs Francs Francs 
6,520 6,500 6,400 


1,159 1,149 


518 417 are 
seein 250 245 
20,870 20,800 20,800 
601 602 mike 
1,260 1,260 1,270 
32 32 32 
489 480 sia 
756 750 onan 
188 190 190 
222 221 ame 
436 436 autes 
1,514 1,500 1,490 
cal 1,270 1,280 
282 284 sed 
490 490 - ead 
613 613 ae ws 
1,180 1,190 1,170 
769 772 er 
727 729 int 
exae 381 380 


33 K 
1,536 1,533 rT 
78.70 78.30 78.80 


eons 74.40 74.30 
onwe 73.10 72.80 
nae 80.80 80.50 
80.90 80.60 

97.90 98.30 98.20 
ann 6,850 6,820 
1,960 1,840 canm 
1,015 1,028 dine 
‘naka 56 57 
68 66 dace 
1,292 1,275 boee 
570 572 sone 
122 124 idee 
395 396 wsoe 
79 80 eave 
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Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year 


No 


























United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

|Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. 8. Bond Prices] Oct. 8 | Oct. 10 





Treasury 
44s, 1947-52 


Total sales in $1,000 units. -- 


(How. 


4 , 1944-54 Low. 
Close 


Total sales in $1,000 untts. .- 


Total sales in $1,000 untts. - - 


High 
Low. 
Close 
Total sales in $1,000 untis. -- 


105. 
105.19 
105.19 

2 


107.4 


27 
.27 
8.27 
15 


118.29 
118.2! 
118.29 


21 


€ 


Oct.11} Oct. 12 


118.29 
118.27 
118.27 

14 


17 
17 
17 


Oct. 13 





105.20} 
105.20) 
105.20 

5 


107.5 


Oct. 14 


119.3 

119 

119.2 
54 


114.18 


105.23 
105.23 
105.23 

3 


ices 


Oct. 10 


[Oct.11 


| 
Oct. 12 Oct. 


13 | Oct. 14 








| Daily Record of U. 8. Bond Pr 


Treasury H 


2%s, 1948-51 
Tota sales in $1,000 untts 


2%s, 1951-54 
Total sales tn $1,000 unites 
2%s, 1956-59 





Total sales in $1,000 units 


Low. 
Close 


High 
Low. 
Close 


Cl 
Total sales tn $1,000 units. 
High 
Low. 
Close 


High 

BI: BO ciccomessaune Low 
Close 
Total sales in $1,000 untts... 


igh 


105.10 
105.10 
105. 


103 
103 
103 


103. 
103. 
103 


102. 
102.18 
102.22 


106.4 

10612 

106.4 
5 


10 
1 wees 


30 
.30 
30 
5 
9 
9 
me 
50 
22 


104 
103.29 
103.29 
6 
103.10 
103.9 
103.9 
16 
102.22 
102.22 
102.22 
86 i 
106.3 
106.3 
106.3 
1 


104 
103 
104 


103 
103 
102 
102 


103. 


102. 


30 


10 

3 

8 
2 


.20 
20 
-20 

1 


High 


24s, 1948 Low. 
slose 


Total sales tn $1,000 untts. -- 
Hi 


107.4 
107.4 
1 


107.5 
107.5 
2 





102.15 
102.13 
102.13 


102.1! 
102. 


102.15! 
102.14 
102.15 
30 
102.17 
102.15 
102.16 
il 


102.13 
102.9 
102.13 
7 
102.16 


102.13 
102.15 
8 


110.6 
110.6 
110.6 


110.8 
; 110.8 ‘ence 
1 1 Total sales in $1,000 units. _- 


Shs High 
107.21 : 24s, 1950-52 Low. 
107.21 


3%s, 1943-47 
Total sales in $1,000 untts. .- 


High} 107.21 
3s, 1941 Low.| 107.21 
Close| 107.21 


Total sales in $1,000 untis... 1 


107.22 
107.22 
107.22 

3 


107.22 
107.22 
107.22 

100 


110 


Close 
Total sales in $1,000 units__- 
Federal Farm Mortgage | High 
3% , 1944-64 Low. 


109.28 


34a, 1943-45 x 
Total sales in $1.000 units... 


3a, 1946-49 : 
Total sales in $1,000 untis_ -- 


3s, 1949-52 
Total sales in $1,000 units. _- 
High 
3s, 1946-48....---..... Low. 
Close 
Total sales in $1,000 units__- 

3s, 1951-55 

(Close 
Totai sales in $1,000 untts_ _- 


High 
2a, 1955-60. .........{ Low. 


Close 
Total sales in $1,000 units. __ 


2%s, 1945-47 
Total sales in $1,000 untts. _- 





109.28 
109.28 
3 


110 
110 
110 


sania 9 
109.1 
109 
109.1 
6 








109.29 
109.30 
8 


109.31 
109.31 
109.31 

6 


108.12 

108.8 

108.8 
4 


107.2 

156.30 

106.30 
34 


104.17 
104.12 
104.14 

38 


106.28 
106.25 
106.27 

7 





109 
1 


108.27 
108.27 
108.27 

86 


108.11 
108.11 
108.11 

2 


107.1 
107 
107 


104.16 
104.14 
104.14 

27 


106.29 
106.26 
106 .26 

4 








109 
1 


108.29 
108.29 
108.29 

1 


108.9 

108.9 

108.9 
5 


107.3 

107 

107.3 
37 


104.17 
104.15 
104.17 

5 


106.29 
106.27 
106.29 

2 


Federal Farm Mortgage 
3s, 1944-49 


3s, 1942-47 


Federai Farm Mortgage 
2%s, 1942-47 


Home Owners’ Loan 
3s, series A, 1944-52_._. 


Home Owners’ Loan 


Total sales in $1,000 untts 
Home Owners’ Loan 
2s, 1942-44 


Total sales tn $1,000 untts_ _- 
High 
Low. 
Close 
Total sales in $1 000 untts___ 
Federal Farm Mortgage (High 
Low. 
Close 
Total sales tn $1,000 untts_ _- 
High 
Low. 
Close 
Total sales tn $1,000 untts_ __ 
High 
Low. 
Close 
Total sales in $1,000 untts_ 
High 
2%s, series B, 1939-49_.{ Low. 
Close 


Cl 
Total sales tn $1,000 untts__ 


106.16 
106.16 
106.16 

2 


102.21 
102.20 
102.20 

36 








106.6 


106.18 
106.18 
106.18 

2 


102.20 
102.20 
102.20 

7 


104.8 
104.8 
104.8 


106.20 
106.20 
106.20 
43 
106.2 
106.2 
106.2 
71 
105.5 
105.5 
105.5 


1 
106.16 
106.16 
106.16 

2 


102.22 
102.17 
102.19 
24 
104.9 
104.7 
104.9 


22 








1 27 











* Odd lot sales. 


bonds. 


4 Treasury 3%s 1943-1947 
1 ‘Treasury 
1 Treasury 
1 Treasury 


2%s 1955-1960 
2%%{8 1945-1947 


38 1951-1955 _ __- 


t Deferred delivery sale. 


Note—The above table includes only sales 
Transactions in registered bonds were: 


of 


110.5 


coupon 


to 110.5 


106.28 to 106.28 
104.13 to 104.13 
106.24 to 106.24 














United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 








New York Stock Record 








LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Oct. 8 


Monday 
Oct. 10 


Tuesday 
Oct. 11 


Wednesday 
Oct. 12 








$ per share 
*55 55lo 
*110 133%, 
*35 2041 
43% 433, 
11%, 12 
*2114 2310 
*2773 2814 
653, 67 
*1lg 
*65 


Bg 
*38 


$ per share 
55le 
*112 
41 
444 
12 
*2214 
*271o 
6534 
*1Lig 
*66 
934 
*105 
11g 
1214 
*11 


56 
*112 1 
41 
44lo 
117%, 
#22106 
2715 
651; 
lig 
*65 
93, 

*114 


12 


$ per share 
5614 


27 


423, 


45 


1214 
241, 
275s 
661e 
11g 
6915 
10 


‘121 
19 


4 123 
2 1921, 
O15 


131 


1214 


68 


5A4lg 
191; 


3 
2114 


69 


281o 
207s 


1lg 
121 
103, 
103, 


$ per share 


Stock 
Exchange 
Closed— 
Columbus 

{ Day 
Holiday 


4 


3 per share 


*110 


Thursday 
Oct. 13 


$ 
*1 


55le 56 
127 
44 
46 
1212 
241g 
29 
67 
14 


z44 
46 
1214 


* 


* 


F riday 
Oct. 14 


per share 
5512 56 
12 

431g 

44lo 

123g 

22 

29 


lly 














5Rlo 


5Rlo 








59 





2134 
56 





Sales 
for 
the 

Week 


Shares 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Year 


Range for Prevtous 


1937 





Lowest 


Highest 


Lowest 


Highest 





Par 

Abbott Laboratories...No par 

44% conv pref 100) 
Abraham & Straus....No par 
Acme Steel Co 25 
Adams Express 
Adams- Millis Ni 
Address-Multigr Corp 
Air Reduction Inc 
Air Way El Appliance. No par 
Alabama & Vicksb’g Ry Co 100 
Alaska Juneau Gold Min_-_.10 
Albany & Susq RR F 
Allegheny Corp No par 

5%% pf A with $30 war_100 

5%% pf A with $40 war_100 

5%% pf A without war_100 

$2.50 prior conv pref.No par 
Alghny Lud Stl Corp__No par 
Allen Industries Inc 1 
Allied Chemical & Dye. No par 
Allied Kid Co 5 
Allied Mills Co Ine_...No par 
Allied Stores Corp 

5% preferred 
Allis-Chalmers Mfg_...No par 
Alpha Portland Cem___No par 
Amalgam Leather Co Inc. e pt 


Dp par 
Am Agric Chem(Del) newNo pr 
American Bank Note 
6% preferred 





$ per share 
3614 Feb 4 
11953 July 19 
3014 Mar 23 
28 June 3 
61, Mar 30 
1412 Mar 3] 
1653 Mar 31 
40 2 
53 Mar 30 
67 Aug 3 
83%, Mar 31 


614June 17 

5 Mar30 
5igJune 17 
7%June 18 
1453 Sept 26 
412 Mar 30 
124 Mar 3i 








$ per share 
5614 Oct 11 
123%, Oct 6 
744. Oct 13 
52 Jani14 
12% July 19 
22le Oct 6 
30 Aug 30 
671g Oct 10 
15g July 11 
67 Aug 3 
13%g Feb 2 
115 Aug 27 
15g Jan 7 
177, Jan 12 
1714 Jan 12 
17%, Jan 12 
171g Jan 12 
1953 Aug 26 
1414 Aug 26 
194 Oct 14 
11144 July 20 
14%, July 25 
12% Oct 13 
69 Oct14 
5512 Oct 13 
19%, July 26 
31g Jan 11 
24 Jani2 
78 Jnily 13 
2812 Oct 10 
231g July 19 
6012 July 5 





per share 
3 


43%, 

77% 
1712 
1612 








$ per share 





* Bid and asked prices; no sales on this day. 


t 


In receivership. 


a@ Def. delivery 


n New stock. fr Cash sale. 


? Ex-div. 


y Ex-rights. 4 Called for redemption 
































-—_ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
: for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Od. 8 Oa. 10 Od. 11 Od. 12 Od. 13 Oct. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ ner share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
“10 «611 | °20 = 2tg] *10—S 11 *10lo 11%) *9 11 | ------ b American Bosch Corp.-... 1 63, Mar 31} 143g July 29 7 Oct} 31% Feb 
40 41 41 411s} 40% 4114 413g 423g) 42 42%) 3,900 | Am Brake Shoe & Fdy.No par 2314 Mar 31 42%, Oct 14 28 Oct Feb 
*1331g 138 |*1331g 138_ *1331g 138 1331s 1331g,*13312 138 10 5% % conv pref._...... 100} 114 Apr2l1} 135 Aug 24/| 109 Dec} 160 Feb 
103 103%4' 102%, 1037] 10312 10414 10412 1051s} 103 10412} 4,900 | American Can__....._.. 25, 70% Jan 3) 105!g Oct 13/| 69 Dec] 121 Jan 
*169%g 172 |*169 172 | 172 172 173 173 | 173 173 |: 400 So ., eae 100} 16014 Mar 30} 173 Oct13}| 151% Oct] 174 Jan 
29 3014) 2912 305] 29 293, 2953 30 30 301l2} 8,200] AmericanCar&Fdy  Nopar| 125gMar30| 3214 July 25 1514 Oct] 71 Feb 
5014 14) 50 50s! *48 50 4912 50%,| 4812 4912] 1,000 FUE sc nas ccwces 100} 27 Mar31} 63 July 25|| 36 Oct] 10412 Feb 
2lig 21%) 213g 217] 2112 227%, 23 2353) 227g 2343} 15,300 | Am Chain & Cable In._No par 91g Mar29) 2353 Oct 13 1llg Oct} 33% Aug 
*105 125 |*110 125 j*110 125 7110 125 §{*110 125 | ...--- S% preferred .........<< 100} 891g Feb18} 110!g Oct 4 86 Oct} 150 Apr 
*116 118 | 117 118 [*116 118i, 11712 118 |*119 120 600 | American Chicle_____- No par| 881gMar31| 1185s Aug 29 90 Oct} 112 Aug 
Stee Sebel Sige saeel bebe abieh ods Genel egam: tantel sonnel Am Coal Co of N J(AllegCo)25) 131gSept 15) 20 July 19|| 2012 Dec} 29 Jan 
834 814 Sly] *8 8% ov) 9 *83, Yi 700 | American Colortype Co___.10 412 Mar 29 9% July 19 514 Oct} 2353 Mar 
131g 13%' 1312 137] 13 1314 131g 1414! 1312 1413} 9,400 | Am Comm'l Alcohol Corp..20 9 Mar29;) 14% July 20 814 Oct Mar 
12 1344] 13 131g} 12% 13lg 13 1314] 1253 13 | 11,400] American Crystal Sugar_---_10 814 Mar30} 16% Jan 12 121g Oct} 335g Jan 
75 8675 7412 7412) *72l4 75 % 7% |1*R. 17 6% ist preferred......- 100} 68 Sept28} 83 Jani8|} 80 Nov| 994 Mar 
5% =«6 5% «=6«6 55g 55g 553 6 5lg «6 4,6 American Encaustic Tiling_.1 2ig Mar 25) ~ 63s July 25 2 Oct}; 131g Jan 
*5le 10 *5lo 1 *6lg 10 *63g 7 ils, 20 1b dinend Amer European Secs. ..No par 4 Mar29 6% July 7 56 Oct] 17 Jan 
*167 500 |*167 500 |*167 500 *167 500 |*167 500 | ------ Amer Express Co......-- 100} 177. Jan22| 177 Jan22|| 175 Oct] 225 Mar 
43g 4l2 43, 410 4y 41s 414 4l¢e 4 45s] 14,300 | Amer & For’n Power___No par 214 Mar 30 54 July 2 21g Oct} 13% Jan 
211g 217%' 21% 231g! 22 225% 2212 233g' 22% 231g' 2,900 $7 preferred __...... No par' 131g Mar29|] 25% Feb25i| 1712 Dec! 68% Jan 
10 1033] 103, 1073] 10% 10% 1012 113g) 103, 1114/ 7,000; $724 preferred A....Nopar| 65igMar30| 12% July 20 Oct] 381g Jan 
1712 1712] 1712 18 18 18ig 18 18 | *1714 187s} 1,100 $6 preferred ........ No par| 10 Mar2z6) 20%July 2/| 1414 Dec| 587g Jan 
12 12 12 12 *11%g 12 12 1219} 1214 12%} 1,900) Amer Hawalian SS Co_.... 10 9 May 26} 12% Oct 14 7% Oct} 21 Feb 
412 45g 41g 45g 4%, 47, 4%, 47s 4% 5 11,300 | American Hide & Leather__.-1 2 Mar29 5ig July 19 21g Oct; 111% Mar 
28 28 28 29 293g 29% 29 2914] 29 293, ,900 Cio PUSNIIOG,. og ce nccsce 50} 12 Mar29) 29% Oct 11 201g Oct] 55%, Mar 
44 44 4312 44 42%, 4312 74314 4314) 4253 4314} 1,300] American Home Products_..1| 30% Mar26| 44 Oct 8 3214 Oct} 652% Mar 
*llg = 15g llg lls} *1lg 15g lds 1 15g 15g 900 | American Ice. .._..... No par lly Oct 4 2iJune 23 llg Oct 4%, Mar 
1614 1614) 161, 1614] *15%g 1614 1614 1612} *1614 17 500 6% non-cum pref_.... . 100} 13% Mar28} 2014 July 20 14 Oct] 2753 Feb 
73% 77 7% «677 7% = 77 753 8l4 8 81 3,900 | Amer Internat Corp...No par 41g Mar 30 834 July 19 5% Dec} 173 Mar 
221g 2333) 23 2353} 22 23 231g 243g] 24 2514] 16,800 | American Locomotive..No par| 12%gMar29| 2514 Oct 14 141g Oct] 58% Feb 
66 8668 6814 681s} 6712 67% 67 «68 6773 697} 1,700 PUNE « dcdnecncnes 100} 44 Junel7| 741g Jani17|} 53 Oct} 125 Feb 
153g 15%) 15%, 1534) 15lg 15% z155g 157] 1553 15%) 2,300} Amer Mach & FdyCo..Nopar| 10 Mar3l| 17% July 25 101g Oct} 29%, Mar 
43g, 43 41g 4l¢p 41g 412 453 45s 412 43,| 1,700 | Amer Mach & Metals..No par 23, Mar 31 5l4 Jan 12 3 Oct} 1353 Jan 
3812 39 39 3953 38 39% 41 434) 42 43 | 11,700] Amer Metal Co Ltd_..No par| 23 Mar30| 4314 Oct13|| 24% Nov) 68% Mar 
*115 129 |*115 129 |*119l2 125ig *1151g 1251g/*116 1251] ------ 6% conv preferred_-.-- 100} 991gMar30/ 119 Sept 2/)/ 100 Nov 12912 Feb 
26 48626 26 2612] 2512 26% 26 264) 26 2612 520 | American News Co new No par| 20 Mar29| 291g Jan18]| 26 Dec} 3112 Dec 
5144 Ble 53g 5 55g 584 553 6 57g 614) 46,800 | Amer Power & Light._.No par 31g Mar 29 7ig Jan 12 3 Oct} 16!g Jan 
*35l2 36l4] 36 37\4| 3714 37le 38 4012} 40 4173} 4,700 $6 preferred. ....... No par| 19 Mar3l; 417%, Octi4 31 Oct} 87ig Feb 
30 30 30% 3144) 31lg 3212 3212 3434] 345g 3534) 8,900 $5 preferred ._._._ .- opar| 16\gMar3i1| 37% July 20 26 Oct) 7212 Jan 
175g 18 177g 18%! 1753 18\g 1814 19ig} 18% 19 85,100 | Am Rad & Stand San’y_No par 9 Mar30| 191g Oct 13 914 Oct} 2912 Feb 
*153 158 *153 158 |*153 158 S188 156 F°168 156 lb e<<ces  _.. aaa 00] 148% July 1) 165lg Jan 12}| 140 Oct} 170 Jan 
19 197g} 195g 201g) 18% 19% 19 197s! 185g 197s} 30,100] American Rolling Mill...-- 25] 131g Mar30) 227% Jan 15 151g Oct] 4514 Mar 
*6714 68 6712 6814! 6712 69 6853 691g! 68% 69 ,500 4%% conv pref___..... 100} 58 Mar29| 80% July 20 631g Dec] 10153 Aug 
1714 174] 17 1714] 1712 1712 1712 17%] 1712 1712} 1,800 | American Safety Razor..18.50/ 14%,Sept 28] 207% Jan — 1514 Dec} 36 Feb 
19%, 20 20 201g] 193 19% 20 2012] 1912 201s} 2,300 | American Seating Co..No par 7ig Mar 26} = 2! Oct 7lg Oct} 29 Feb 
3212 3312] 3312 35 34 345g 234 35 34 347g} 1,420] Amer Ship Building Co.No par} 22% Apr 1| 35lg Jan rf 241g Dec| 58 Mar 
5214 53%; 53 543g! 525g 53% 5414 5573] 555g 5733) 32,800 | Amer Smelting & Refg.No par| 281gMar31|) 5733 Oct 14 41 Nov; 105% Mar 
*12912 13212} 130 13012 *130 13112 *1303g 13112} 1303g 13112 400 | . PROBING Ss 66. cececsnsse 100} 103 Mar 29] 1361g Aug31!| 122 Dec] 154 Jan 
*583g 60 | *58% 60 | *59 60 597g 5973} 60 £60 600 | American Snuff_........-- 25) 45% Apr 7} 60 Octi4/| 46 Oct} 681g Jan 
#14412 14714|*144 14714|*14512 14714 *14512 14714|*145l!2 14714] ------ 6% preferred........-- 100} 130 Jan17| 14812 Aug 30]} 125 Nov) 148 Feb 
3014 3214] 32% 3334) 325g 343, 33% 35 3312 34 | 38,800] Amer Steel Foundries..No par| 155gMar31) 35 Oct13}| 22lg Oct} 7314 Jan 
*712  8lg}  *8 Sle 77g 8% 8 81 *8 814] 1,000} American Stores---...- No par 61g Mar3l1; 11% Jan 18 75g Dec} 2612 Jan 
144g 1612} 1612 18%) 18% 19 1812 18%} *17l2 1812} 2,000} American Stove Co....No par| 12 June10| 19 OctIl}j ~.....---| -------- 
2433 2612] 263, 271g} 2612 2714 2612 27 26 261g} 6,300} American Sugar ne -- 20 Sept14) 31 Juanill 24 Dec! 56% Jan 
1045s 10453) 10512 10512! 1051g 107 *105 108 |*1057, 107 400 a2, 100} 991gSept 2) 117!g Mar14/| 1047 Oct) 143% Jan 
187g 187s} 19 19 *18 19 Stock *187g 19 19 19 500 | Am Sumatra Tobacco..No par| 125g3Mar30| 20! July 21 14 Oct] 257, Jan 
14612 14712| 14714 148 147 1471 147l4 1477s] 14612 14714] 7,700 | Amer Telep & Teleg Co...100} 111 Mar30| 149% Jan10}| 140 Oct) 187 Jan 
*86 87 86 86 8614 871s] Exchange | 8612 87 863g 87 2,100 | American Tobacco....-..-- 25) 68 Mar30} 884 Aug 6/| 57 Dec} 99 Jan 
88 88 89 891s! 8914 901g 89 690 89 690 5,500 Common class B......-.- 25] 58% Mar3l1} 911g Aug26|| 58% Dec} 997% Feb 
147 147 |*1447, 14712 *143 14712] Closed— | 14714 14714} 14712 14712 300| 6% preferred.....--.-- 100} 130 Apr 1) 150 Aug 29}| 12814 May; 15012 Jan 
67%3 = 712 73g 75g 7ig 74 71g 73g 7l2 712} 4,300} Am Type Founders Inc_-.--.10 37% Mar 28 81g July 27 414 Oct} 20lg Feb 
10% 11 103, 11%) 111g 11%|Columbus| 113, 124] 121g 127s} 60,400 | Am Water Wks & Elec.No par 6 Mar 131g Jan 12] 8 Oct} 291g Jan 
80 80 | *80 84 | *80 84 80 82 82 82 200 $6 Ist preferred___-_- No par| 68 Apri6; 91 Aug 82 Oct} 107 Feb 
61g 63 614 61 6 612 Day 614 6% 614 612] 4,100} American Woolen. -...-. No par 314 Mar 31 7%, July 19 312g Oct} 14% Jan 
3812 3914; 3812 39 3812 3404 40\4 40%| 40% 41 3,200 PINES 2sgsenscnewe 100} 235g3Mar31}; 43 June29|} 2514 Dec} 79 Jan 
+814 Ble 83, Bile 8 «@ 84! Holiday 814-858 853 9 | 12,600! Amer Zinc Lead & ae 4%3 Mar 30 912 July 25 3144 Oct} 20 Feb 
*3412 387g) *3412 387g] *341le 3878) *341p 381g/ *381g 397g] -_---- $5 prior conv pref. __..-- 25 Mar26| 43 July 25|| 22712 Oct] 79%, Feb 
377g 387s) 381g 39 381g 387, 39%, 40l2} 40l2 4113/132,000 | Anaconda Copper sdindag 20 21 May 26) 4i1lg Oct 14 241g Nov| 691g Mar 
51 51 51 51 51 51 51% 55 5514 5614] 2,700 | Anaconda W & Cable..No par| 29 Mar29) 5614, Oct 14 39 Oct; 97 Feb 
197%, 2014] 193, 2012] 197% 21 2034 213g) 1953 2073] 9,500 | AnchorHockGlass Corp No par| 10%Mar3l) 21% Aug 5 10 Oct) 24% Aug 
*111 114 |*110% 114 |*111 114 *110l2 114 |*110!2 114 | ------ $6.50 conv preferred_No par| 97 Apr 6) 110%Sept 6 96 Oct} 111 Feb 
17 17 1712 17%) 1712 17!e 18 1812] 18% 191s] 1,900] Andes Copper Mining. ---- 20| 10 Mar3l1; 191g Oct 14 7 Oct) 3712 Jan 
*27, 31 *2 31g 3 3 3 3 3 3 500 | A P W Paper Co-_-_---- 0 par 2 Mar 31 4igJuly 7 21g Dec| 1014 Feb 
wf 29 | *2612] 2812) *2612 28 2712 271e' 2712 28 700 | Archer Daniels Midl’'d.No par| 20 Apr 1| 3llg Aug 8 22 Dec} 46 # 4=Feb 
BAM dawnt bSk'S abo ulPIBN oda 1215g 1215g *121% __-_. 10 7% preferred .....-..... 116 July 14] 1215, Oct 13)| 116% May] 12114 Feb 
101 1031g/*101 1031g/*10212 103 103 103 |*103 103!l2 100 | Armour&Co(Del) pf7% gtd 100} 82 Mar30) 103 Sept 7 93 Oct} 111 Mar 
45% «= BIg 6 614 5%) «6 57g S61 6 614) 25,000 | Armour & Co of Lilinois_--_-- 5 37g Mar 26 7 July 19 45g Oct} 13% Feb 
4912 50 4912 4912] *47 501g 50 50 49l2 4912 500 $6 conv pref_......-. No par| 2814Mar28; 72 Jan i2 57 Dec} 9912 Mar 
*52 75 *52 75 *52 75 *52 75 *52 | 2 eee 7% preferred...-......- 100} 50 Marl9} 94!2 Jan3i 96 Febj| 126 Jan 
4712 4812} 4612 47 4612 46% 46'4 48 46%, 47 4,600 | Armstrong Cork Co...No par| 2414 Mar26} 4812 Oct 6 30 Oct} 70!g Mar 
1034 1034) 10%, 10%) 10l2 107% 1012 10%) 1012 107%} 3,400] Arnold Constable Corp-.--.-- 5 51g Mar25| 11 July 19 4% Oct} 1614 Feb 
*614 634) *6lg 634 612 658 614 7 653 7 1,400 | Artloom Corp. -.-..-.. No par 212 Mar 30 7% July 13 25g Oct} 17% Jan 
107g l1ig} 11 1lig} 11 lllg 10% 11l4) 10l2g 11 12,800 | Associated Dry Goods....--. 1 4 Mar29| 11%July 19 6 Dec Mar 
*68 74 *6814 73%4| *70 73% 70 70 73 73 00 6% ist preferred......-. 100} 252 Mayl12} 75 Aug 9 58 Dec} 101 Jan 
*68 80 *68 7934) *68 79% *60 79%4| *50 re 7% 2d preferred. _....--. 100} 56 July 5| 73igSept 8 83 Nov} 125 Mar 
*35 36 *35 36 *35 36 36 36 36 36 200 | Assoc Investments Co_.No par| 27 Mar30| 3612 Aug 10 33 Dec} 571g Feb 
*86 8912} 8912 8912} 89le 89g 89 89 89 89 60 5% pref with warrants..100} 72 Mar29| 8912 Oct 10 71% Dec} 106 Feb 
*86 =. Ue Cee 87% 87/4! *86 ---- 30 $5 pref without warrants 100} 72 Jan22| 87% Oct 13}; 70 Dec} 88 June 
391g 4014’ 391g 4014! 3812 39% 39!2g 49%, 39 4 22,600 | Atch Topeka & Santa Fe..100| 22%Mar31| 42 Jan12 327g Novi 94% May 
6012 62 | *5912 60 59 =: 60 59 = 4053} 6053 61 2,800 5% preferred._...--.-- 00] 40 May27| 71 Jani4|| 661g Dec] 104 Feb 
1625 257g] 2514 26 25 2512 25l2 26 25° 2512! 6,700| Atlantic Coast Line RR.-.100} 14 Mar3i| 27% Jan 12 18 Oct} 55ig Mar 
Gi) 65s 6% 67% «= 71g 7 7 7 74 714 712} 2,000| Ati G & W ISS Lines..No par 414 Mar 25 84 July 7 5 Oct} 29 Mar 
11 111g} 11%, 12 115g 115g 12 1244, 127%, 1314] 2,000 5% preferred...-..- ----100 61g Mar 26; 1412 Jan 10 9 Oct; 44 Jan 
2253 23 2212 227g] 223% 22% 2212 241g) 23%, 24 7,400 | Atlantic Refining........-- 25) 17% Mar3l) 274 July 20 18 Oct; 37 Mar 
) *107 = 10734)*107 107% 107% 107% *10612 108 |*107 108 100 4% conv pref series A...100) 101% Apr 12) 10914 Aug 11]| 101%g Sept} 1161g Feb 
8 8 7% «68 7% «68 8 83g 8ig 812} 11,400 | Atlas Corp 5 M 97g Jan 10 71g Dec| 181g Mar 
B43 43 *43 44 431g 431g 43% 43%) 43%, 4344 700 6% preferred... 481g Aug 8 3914 Oct) 52ig Mar 
*58 60 *58l2 60 60 60 *61 63 62 62 500 | Atlas Powder 62 Octi14 38 Nov] 94 Mar 
*11614 117 11614 11614] 116 117 5 ie Fy 117 ‘117 230 5% conv preferred 119 Mar 3|| 101 Dec} 133 Jan 
*7i,4 8 *7ig «77g Jig 75g *612 Tile 7i2g 71g 400 | Atlas Tack Corp pa 75g Oct 11 4's Oct; 18!g Jan 
$453 453 a 4 3% «64 *37g 4 3% «64 1,100 | Auburn Automobile..No par 2igJune 2 612g Jan 12 31g Dec| 36% Feb 
*25g 27g) *25, 3 *25g 3 one. 2: Se. 2 bcscena Austin Nichols....-..- No par 2 Mar25 35g July 13 2 Sept 91g Feb 
1912 20 | *181!2 20 20 20 *19 2014] 2014 2014 140 $5 prior A_..------- No par| 12% Mar30| 2012 Jan 25 15 Dec} 521g Mar 
4 4\4 414 4% 414 4% 4%, 4 4%, 412) 15,000 | Aviation Corp of Del (The) --3 212 Mar 29 473 Aug 6 2% Oct 9% Jan 
1014 107%} 10%, 1l1ig} 105 115g 113g 12\4) Allg 12 53,400 | Baldwin Loco Works v t c.-13 5&6 Mar30} 1214, Oct 13 5 Oct] 23% Aug 
+53 87g 8'!2 87% Sig 9 8% 9 8%, 87%} 25,700 | Baltimore & Ohlo...--.-- 100} 4 Mar3i;} 11 July 7 81g Oct] 4012 Mar 
93g 101g} 10 1014 93%, 10% 9% 10 9%, 1014) 6,700 4% preterred.....--.-- 100 5lg Mar 29} 13% Jan11 10 Oct] 47% Mar 
&*31 3314] 3314 3314] *3212 3312 3312 3312] *3212 3312 200 | Bangor & Aroostook. -.....- 50| 29 Mar3l1) 36 July 21 30 Oct} 45 Feb 
a*92 9212} 92 92 *8212 92 *80 93 ee 20 Conv 5% preferred...-- 100} 86 Jan21} 98 July 19 89 Deo} 11012 Feb 
2Qilq 2214] 213g 217g] 21 217 215g 2214] 21% 221g) 5,900] Barber Asphalt Corp..---- 10} 121g Mar30} 23% July 25 101g Oct; 43%, Mar 
12% 12%) *12ig 1214) *12 121g 121g 123%) 12 12%! 1,600] Barker Brothers_-_-.----. No par Mar 131g July 20 7% Dec| 32 Jan 
*31 3353' *31 3334' *31 33% *31%, 335g! *30 3312 -..... 5%% preterred_.....--- 50| 2153 Mar29| 317, Oct 6!! 20 Novi 42 Jan 
167g 1712: 21614 17 15%, 1614 15%, 171g} 1653 17 27,200 | Barnsdall Oil Co....-..-.---. 5| 101g Mar30| 21% July 19 10 Oct] 35% Feb 
*1612 17 1612 16 1612 16l2 16%g 17 17 173g} 2,700} Bayuk Cigars Inc...--. No par 9 17%, Oct i4 914 Oct} 2014 Jan 
#112 1144%)*112 114%4/*112 113 11312 11312|*11212 114%, 10 lst preferred_.....-...-- 100} 109 Apr 9} 115 Jan3ij| 108 Oct) 115 Aug 
1812 1812) 19 19 18l2 1812 19 19 185g 185, 800 | Beatrice Creamery .-.-..---- 25] 11%Mar30; 19 Oct 10 1314 Oct] 2 Feb 
*9414 1035s *9414 10353] *98 1035, *98 10353] *98 1035s) _._._. $5 preferred w w....No par| 901g Apr 29|z100!1g Sept 12 92 Nov; 105% Mar 
ake itnmsae 31 *29 31 *29 32 *29 yy sae Beech Creek RR--.-------- 25 Apr 9} 30% Mar 12 2¥1g Dec} 4314 Feb 
*110 115 {*110 115 |*115 120 1137%g 11512} 114 1141s 600 | Beech-Nut Packing Co. -..-- 20} 941g Apr 2] 11512 July 18 90%, Oct} 114% July 
*7l,4 8 *714 8 *7i4 8 *7l2 8 71g 75g 200 | Belding-Heminway....No par 5% Mar 3 uly 19 7%g Oct 53%, Feb 
*70l2 76 *70\2 76 *70\2 76 *70l2 76 in om, ee Belgian Nat Rys part pref_..-| 67 Sept26} 83 Jan11 821g Dec] 881g July 
4. 215g 221g] 21i2 2214] 21% 22 21% 2253) 2112 2214] 22,800} Bendix Aviation. ......---- Mar29| 2419 Aug 24 814 Oct} 3012 Feb 
18% 18%} 181g 1812] 181g 1812 1812 1812} 1812 1812! 1,500] Beneficial Indus Loan..No par] 1514 Mar3i} 19 Mar 2/| 15 Oct] 23% Jan 
51 51 5212 53 5312 54 52%, 5314] 52% 52%, 2,600] Best & Co..-.-..-.-.----- No par| 26% Mar3ij 54 Oct il 29 Dec) 62% Jan 
a 62% 64 6212 64 6214 6314 6334 651g] 6353 647s! 51,800 | Bethlehem Steel (Del).No par| 39%May27| 65% Janilj} 41 Oct) 10512 Mar 
i, OM 17 17 17 1753 174g 1712! 1712 1753) 3,200 5% preferred.......-.--- 20} 12%Junel4| 175, Oct 11 14 Oct] 20 Jan 
104 105 10512 10512) 10512 10614 107 107 108 10812} 1,100 7% preferred...--.----- 100} 75 Mar31/ 10812 Oct 14 851g Nov} 12912 Feb 
27%, 2843) 2812 29 2712 28 28 2912} 29 2912! 2,500| Bigelow-Sanf Carp Inc.No par| 17igJune 3] 2912 Oct13]| 2214 Dee} 69% Feb 
*19ig 20 195g 1953} 20 20 20 2014; 20'4 20%) 1,900| Black & Decker Mfg Co No par Mar 20%, Oct 14 13144 Nov} 38 Jan 
171g 1712] 16%, 1712) 1612 16% 171g 1712} 171g 1712} 5,000} Blaw-Knox Co--.---.-- No par| 10igMar3i| 194 July 25 9 Oct] 29%, Mar 
*181g 2233! *1812 22 *20 22 *18lg 22 | *18lg 223] _..._. Bloomingdale Brothers.No par| 131g Apr 4) 20 Aug31 15%g Dec] 3212 Jan 
*48 54 *48 54 *48 54 *48 54 *48 | ree Blumenthal & Co pref. .-.-- 100} 37 Mayl10} 55 July 25 50 Dec] 94l2 Jan 
26%, 2634! 261g 2612) 26 267% 2614 2733} 2653 273g! 20,500 | Boeing Airplane Co_..-..-.-- 19 Septi4) 35le Jan17 16 Oct; 49% Mar 
2712 277s) 281g 285s | 29 = 3012 29%, 3014] 2914 30% 4 Bohn Aluminum & Brass_...5| 15% Mar3t/ 301!2 Oct11j| 21 Oct} 481g Feb 
b Name changed from United | American Bios°h Co. 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. n New stock. r Casghsale. zEx-div. y Ex-rights. Called for redemption. 
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Oct. 15, 


1938 








Oa 
$ per 
*95), 
*485, 
*13% 

17 

3412 
#26 
618 
12x 
35% 





2712 


LOW 


AND 


Saturday 


& 


share 


275g 








HIGH 


Monday 


Od. 


$ per s 


97 
50 
13% 
171s 
347s 
%3 
26 
64% 
12 
354s 
3912 
*37 
*17% 
*RI 4 
11 
311g 
187 
*33 
10%, 
115 
9212 


2714 


107 

13g 
42\4 
275 











SALE PRI 


Tu 
Od. 


& per 
100 
4910 
1314 
1644 


27 


CE 


day 


11 


share 


100 


4912 


13 
42ig 


273 


-PER 


Ww edne odey 
| Od. 12 


$ per share 





Stock 
Exchange 
Closed— 
Columbus 
Day 
Holiday 





SHARE, 


Thursday 
Od. 13 
$s per share 
z99 99 
z5l 51 
*13% 137% 

167% 
3Ale 
2614 

64, 
13 
354%, 
40 
*37 
*14, 
*Rilg 
104, 
3114 
2212 
*33 
oe 


Od. 


$ per 
*95 


51 














NOT PER CENT 


F riday 


14 


share 


55g 100 


52 
13%, 
1714 
354 
314 
27 
6le 
1314 





Sales 
jor 
the 

Week 


Shares 


70 
100 
200 

8.200 
,400 
100 
,500 
,500 
9,400 
,300 
700 


29,100 
100 
8,500 
110 


4,400 
4,800 
50 
700 
500 


16,000 
16,700 











STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Year 


Range for Previous 
1937 





Lowest 


Highest 


Highest 





Bon Ami class A 
Class B 

Bond Stores Inc 

Borden Co (The) 


Boston & Maine RR 
Bower Roller Bearing Co..17 
cBrewing Corp of America..3 
Bridgeport Brass Co...No par 
Briggs Manufacturing -_.No par 
Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr. No par 
$6 preferred 
Bklyn-Manh Transit..No par 
$6 preferred series A._No par 
Brooklyn Union Gas.._.No par 


Burlington Mills Corp 
Burroughs Add seeeeaNO 3 par 


€3 
{Bush Term Bldg gu pf ctfs 100 
Butler Bros 10 
5% cony preferred 
Butte Copper & Zinc 
Byers Co (A M) 
Participating preferred -_.100 
Byron Jackson Co 
California Packing....No par 
5% pr 50 
Callahan Zinc Lead 
Calumet & Hecla Cons Cop._5 
Campbell W & C Fdy__No par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 
Canadian Pacific Ry 


10 
Carolina Clinch & Ohio Ry ~— 
Carpenter Steel Co 

Carriers & General Corp 


Caterpillar Tractor....No par 
5% preferred 100 

Celanese Corp of Amer. No par 
7% prior preferred 


5% preferred.......... 100 
Central Aguirre Assoc..No par 
Central Foundry Co 1 
Central Ill Lt 44% pref..100 
Central RR of New Jersey.100 
Central Violeta Sugar Co_..19 
Century Ribbon Mills..No par 


‘Cerro de Pasco Copper.No par 
1 


6% prior preferred 100 
Cham Pap & Fib en E 100 


rp No 
Chesapeake & Ohio ead 
Preferred series A 
tChic & East Ill Ry eae” 


f 
tChicago Great Western..100 
1 


tChic rd bt P + Pac..No par 
5% pr 100 
Chicago . rs S Nerih West'n.100 
Preferred. 100 
Chicago Pneumat Tool. No par 
$3 conv preferred.._..No par 
Pr pf ($2.50) cum div No par 
¢Chic Rock Isl & Pacific. ..100 
100 


6% preferred 
Chicago Yellow Cab__. 
Chickasha Cotton Oil 
Chiids Co 
Chile Copper Co 
Chrysler Corp 


City Investing Co 

City Stores 

Clark Equipment par; 
Clev El Illum $4.50 pft_No par 
Clev Graph Bronze Co (The) _1 
Clev & Pitts RR Co 7% gtd_50 
Climax Molybdenum_..No par' 
— Peabody & Co..No par 


erred. 100 
Coga-Cols Co settnebapee: par’ 
No par 

Coen Ocks Inter Corp_.No par 
Colgate-Palmolive-Peet No par 
6% preferred 100) 








976 May 5 





5% conv preferred 
Colonial Beacon Oil_..No par 
Colo Fuel & Iron Corp.No par 
Colorado & Southern 


50 
ousaaan Carbon v t c No par}. 


Columbia Pict v t c....No par’ 
$2.75 conv preferred_No pa 
Columbia Gas & Elec..No par 


$4.25 conv pf ser '35_No par’ 
Commercial Solvents_._.No 


$ per share 
82 Apr 6 
40 Jan 6 
9 June 2 
15 May3l 
1612 Mar 31 


101g Mar 29 
27%,May 27 
5le Mar 26 
57g Mar 31 
75 Aprils 
314 Mar 31 
25 Mar 26 
3 Mar 26 
1512 Mar 26 
1314 Mar 31 
63, Mar 29 
1412 Mar 31 
112 Mar 28 
412 Mar 26 
63, Mar 30 
55gMay 31 
1653 Mar 30 
23g Mar 30 
6 Mar3l 
20 Mar3l 
13 Mar30 
151g Mar 30 
45 Mar31 
1 Mar31 
514 Mar 30 
853May 27 
121g Mar 30 
3712 Apr 29 
5 Mar30 
21 May 2 
412 Mar 31 
3414 Mar 28 
6312 Apr 14 
123gJune 13 
212 Mar 25 
6212 Mar 31 
9814 Jan 3 
2953 Mar 31 
100ig Jan 4 
9 Mar30 
82 July 5 
1212 Mar 26 
46 Mar28 
1912 Aug 8 
2 Mar 26 
99%, Aprll 
7 Mar26 
4 Mar29 
314 Mar 31 
88 Aug 26 
2614 Mar 29 
412 Mar 30 
1712 Mar 31 
94 June 1 
18 May 4 
6 June l4 
271g Mar 30 
22 June 18 
70 <Apr a0 
lp Mar 18 
112 Mar 23 
14 Aug 17 
214 Sept 28 
87g Mar 31 
lp Mar 28) 

3, Mar 26 
34 Mar 29 

2 Mar3il 
67g Mar 31 
22 Mar30 
3753June 9 
1p Sept 15 
1lg Mar 28} 
1 Mar 28 
8 Mar 25 
12 Mar 29 
314 Mar 30 
25 May 31 
354g Mar 31 
7% Sept 26 
5 Jan 5 








1514 Mar 26 
6714 July 2 
3212 Mar 29 
1012 Mar 31 
111 Jan 3 
10512 Mar 30 
5712 July 8 


71g Mar 30 
78 May 31 
1314 Mar 31 
873,June 29 
20 June 24 

91g Mar 30 

314 Mar 31 

414 Mar 29 

4 Apr l 
1312 Mar 29 
13 Mar 29 
53% Apr 1 








c Change of name from Peerleiss Corp. 


3 per share 
100 Octl1l1 
52 Oct14 
1414 July 19 
195, Jan 12 
361, Aug 26 
4%, Jan 10 
27 Oct 14 
8%, Aug 24 
1314 Oct 13 


13% Jan 13 
37 Jani13 
23% Oct 14 
41 Jan24 
1ll!g Oct 13 
131g Oct 13 
97 Sept 2 
6%, July 21 

547, Jan 11 
55, Jan 20 

39 July 25 
2312 Oct 14 
16%, Aug 6 
2214 July 25 
3ig Jan 15 

11 Jan17 
17igJune 30: 
10 July 19 
24 July 19 
45g Oct 14 

135g Aug 26 
41 June 30 
22 July 25 
2412 Jan 11 
51 Aug 8| 
212 Jan 10 

10144 Jan 11 
2012 Aug 24 
2112 July 22) 
451g Aug 23 
8ig Jan 10 

July 25) 


1814 July 20 
412 Jan 12 
10712 July 25 


10814 Aug 17 
14 July 25 
814 Jan 10 
67g July 25 
104 Apr 2 
577g Oct 14 
12% Oct 6 
46 Oct 6 
106 Mar 4 
3012 Jan 12 
12% July 20 
4812Mar 2 
3812 Jan 17 
9 J 


1 Jan 10 
53g Jan 10 
157, July 19 
1 Jan 5 
17g Jan 10 
1% Jan 10 
514 July 22 





21g Jan 12 
12%, Jan 12 
1914 July 26 
1053 Aug 6 
45 Oct 6 
827%, Oct 13 
1312 Jan 12 
7412 July 19 
60 Feb 28 

5ig July 19 
27 July 21 

115 Aug3l 
2812 Aug 24 
76 Jan 27 
49 Oct13 
25%, July 22 
125 Sept 29 


105%, Oct 14 
29 Feb 8 
20 Jani5 

8% Jan 12 
11% Jan 10 
10 June 30 
22% July 19) 
2233 July 19 
9812 July 25 
1612 July 19 
3543 July 19 

95g Jan 13 
825, Oct 14 
67 Oct 13 
55l2 Oct 14 

10514 Aug 11 





SF SELSTTLLALIIILVTITLLLE LITLE 


Z 
° 
< 


Z Z 
ered 


cuvaay eset sneh¥V7 




















*Bid and asked prices; no sales on this day. 


t In receivership. 


oDef. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW 


AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 








Saturday 
0a. 8 


Monday | 
Oa. 10 


Tuesday 
Oct. 11 


Wednesday 
Od. 12 


Thursday 
Od. 13 


Friday 
Oct. 14 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevto 


Year 


1937 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





$ per share 
*6 
2714 
814 
*8l, 
1534 
834 





~) 
on 


—_— 
OUIH RON 
ot" on! ot" oo! 


moo! oo 
mh} 
Soot 


» = 
' Sa 
' 


ao 
oo 


llg 
2512 
9112 
3514 
21 





$ per share 


2612 
91le 
3512) 
2412 





$ per share 


2712 
90 


34l2 
2412 





*19_ 


5g 
Exchange 


$3 per share 


Stock 


Closed— 
Columbus 
Day 
Holiday 





$ per share 
712 
2834 

10 
1044 


' 
2 WOW br < 
+m 4 
' ot tos 


mor boo 
te 


1% 
2844 
91 
341g 
24 


*8814 
3344 
*19 





$ per share 
*634 S 
28!2 
*734 


895s 
3414 
*19 





Shares 








Par 
Conde Nast Pub Inc...No par 
Hoe aime, tng Inc..No par 


ngress Cig 
Conn Ry & Ltg 44% pref- "7 
Consol Aircraft Corp 
Consolidated Cigar....No Pe. 
100 


6%% prior pref w w....100 
Consol Film Industries 


Consol — of N Y..No par 
Ni 


Consol RR of Cuba 6% ptf.100 
Consol Coal Co (Del) v t c_.25 

5% preferred vtc 100 
Consumers P Co$4.50 ptNo par 
Container Corp of America.20 
Continental Bak cl A..No par 


preferred 

Continental Can Inc....-. -20) 
$4.50 preferred No par 

Continental Diamond Fibre-_.5 
Continental Insurance _ ..$2.50 
Continental Motors 
Continental Oil of Del 
Continental Steel Corp.No par 
Corn Exch Bank Trust Co..20 
a Products Refining... .25 

eferred. 100 


5% conv preferred 
Cream of Wheat ctfs...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 

$2.25 conv pref w w..No par 

Pref ex-warrants....No par 
Crown Zellerbach Corp 

$5 conv preferred...No par 
Crucible tr of America..100 


Preferr 
Cuba Co eerie) 
Cuba RR 6% preferred...100 
a Sugar....10 
100 


A 
Cushman's Sons 7% pret> 160 
$8 preferred 0 par 
Cutler-Hammer Inc. -- No par 
Davega Stores Corp 


2 
Davison Chemical Co (The) -_1 
Dayton Pow & Lt4%% 5 100 


Diesel-W emmer-Gilbert _ ...10 
Delaware & Hudson 100 
Delaware Lack & Western. -.50 
tDenv & R G West 6% pf-_100 
Detroit Edison.......-- - 
Det & Mackinac Ry Go..-100 
5% preferred 100 
Devoe & Raynolds A..No par 
Diamond Match 
6% particp referred 
Diamond T Motor Car Co...2 
Distil Corp-Seagr’s Ltd. No par 
5% pref with warrants--_100 
a. ey Co 
Class A 
Doehler Die Casting Co No par 
Dome Mines Ltd 





8% preferred 
Du P de Nem (E I) & Co..20 
6% non-voting deb 100 
$4.50 pre’ par 
Duquesne DP Light &% 1st pf. “ 
Eastern Rolling M 
Eastman Kodak (N J).No 2 
6% cum preferred 100 
Eaton Manufacturing Co. ...4 
Eitingon Schild_....-- No par 
Electric Auto-Lite CoN owned 


Elec & Mus Ind Am shares_.-. 
Electric Power & Light.No par 
$7 preferred 
$6 preferred 
Elec Storage Battery..No par 
Elk Horn Coal Corp-_...No par 
E] Paso Natural Gas 3 
Endicott-Johnson Corp....50 
5% preferred 100 
Engineers Public Service. -.-.1 
$5 conv preferred__..No par 
$5% —- w w..No par 
$6 preferred No par 
Bautebie Office Bldg..No par 
tErie Railroad 
4% ist preferred 
4% 2d preferred 
Erie & Pitts RR Co 
Eureka Vacuum Cleaner....5 
Evans Products Co 5 
Ex-Cell-O Corp 
Exchange Buffet Corp.No par 
Fairbanks Co 8% pref_...100 
Fairbanks Morse & Co_No par 
96% conv. pret 
Fajardo Sug Co of Pr Rico. .20 
Federal Light & Traction...15 
$6 preferred 100 
Federa! Min & Smelting Co 100 
Preferred 100 
Federal Motor Truck..No par 
Federal Screw Works..No par 
Federal Water Serv A.No par 
Federated Dept Stores. No par 
Fed Dept Stores 4 % pf_.100 
Fidel Phen Fire Ins N Y..2.50 
Filene’s (Wm) Sons Co_No par 





$ per share 
37g Apr 1 
15 Mar 29 
6 Mar 29 
43, Mar 30 
1012 Sept 17 
414 Mar 29 
55 Apr l 


887g Apr 16 
27g Mar 30 
7 Mar30 
21, Sept 14 
214 Mar 19 

10 Mar3l 

78 Aprils 
934May 27 
853 Mar 26 
114 Mar 29 

6512 Mar 31 

3612 Mar 30 

107 Jan 5 
6 June 17 
2114 Mar 30 
7gMay 26 

2114 Mar 30 

10 Mar 26 

40 Apr il 

753 Apr il 
162 Aprl12 
234 Mar 26 

19 Jan3l 

85 Mar3l 

2153 Apr 5 
514 Mar 31 

2214 Mar 30 

29 April3 

2512 Apr 1 
71g Mar 29 

58 Mar 29 

1914 Mar 31 


481g Jan 11 
18 Mar3l 
1314 Mar 31 
412 Mar 29 
1314 Mar 29 
6i4June 4 
10212 Jan 3 
1334May 27 
19%, Mar 29 
9 Mar30 
712 Mar 29 
4 Mar3l 
7g Aug 23 


$ per share 
9lg Aug 3 
Oct 14 

814 July 13 
147% July 6 
191g Jan 17 
101g July 21 
70 Oct 5 
867g Aug 17 
17g Jan 11 
91g Oct 13 
317 Oct 14 
102%, Oct 5 
73g Oct 13 
10% July 13 


267g July 27 
23, July 16 
10312 July 25 
49 June 30 
11312 Sept 30 
117% July 26 
36 July 25 
1% Jan 15 
35%, July 25 
1912 July 25 
56 Jan12 
703, Oct 6 
1701gSept 14 
5l4 July 25 


397% Jan 17 
37 Jan 4 
36 Oct14 
147g July 19 
8612 Oct 14 
44%, Jan 11 
9412 Jan17 

llg Jan 7 
131g Feb 7 

614 July 14 
87 Jan 3 
215g July 18 

814 Aug 11 
56 Aug l10 

6 July 19 
258g Oct 13 
80 Oct 5 
48 Aug 20 
28% July 25) 

834 July 20 
16 Oct 13 
1114 July 29 
109 Oct 1 


2514 Feb 25 
25 Jan20 
1512 Jan 11 
2312 Aug 8 

812 Feb 25 





21g Jan 10 


76 Mar3i| 108 Jan12 


2igSept 7 
45,June 11 
25 Mar30 
20% Jan 3 
3llg Jan 5 
5 Mar30 
11 Maris 
65igJune 17 
812 Sept 26 
28%June 2 
12 Mar30 
27ig July 5 


877g Jan 27 
15 Mar 26 





612 Mar 25 
1%May 6 
812 Mar 28 
102 Apr 23 
9012 Mar 31 
130% Mar 31 
10912 Apr 1 
111% Jan 3 
314 Mar 31 
12112 Mar 31 
157 Jan 5 
1012 Mar 30 
2 Mar 23 
1314 Mar 30 
6 Mar30 
21g Sept 14 
613 Mar 29 
2212 Mar 31 
18 Mar3l 
21%,Mar 31 
12 Mar 26 
17 Feb 3 
33 Apr 6 
9412 Apr 5 
212 Mar 29 
3812 Mar 31 
40 Mar31 
46 Mar 29 
112 Mar 29 
13,June 21 


1912May 27 
10612 Sept 16 
2212May 31 
67g Mar 30 
67 April 
5212 Apr 5 
9612 Feb 2 
21g Mar 30 
17g Mar 30 
1 Sept 14 
1214 Mar 30 
677g Jan 4 
2212 Mar 30 





15 June 1 


47g, Jan 24 

7% July 6 
3914 Feb 28 
30 Oct § 
41 Oct 8 
107g July 29 
187, Oct 14 
81 Oct 13 
17 Jani12 
34 Jan12 
251g Oct 6 
34% Aug 16 

814 Jan 20 
5412 July 25 
1401g July 7 
2412 July 19 
14 July 19 

714 Oct 14 
12 Oct 10 
115 Jan 27 
148 Oct 13 
1371g Mar 10 
1185gSept 6! 
117 Oct 4 

7ig Jan 12 
181 July 25 
171 Apr20 
23%g Aug 25 

53 July 25 
3412 Sept 13 
105g Jan 17 

4 Janil 
13% July 20 
4512 July 2 
41% July 2 
3414 Oct 10 


10914 Sept 7 
7 July 1 
63 Oct 13 
66 Octl14 
Oct 14 

Jan 11 
Jan 3 
Jan 6 
Jan 6 
Oct 7 
Jan 13 


21g July 19 
1114 Jan 12 
3934 Oct 13 

10612 Sept 16 
3414, Feb 19 
1414 July 20 


9912May 17 
57g Aug 10 
453 July 25 
2ig July 1 

29 Oct 14 

90 July 27 

35%, July 25 








72114 July 14 


per share 
Oct 


Dec 
Dec 
Dee 
Oct 
Oct 
Oct 


Oct 


llg Oct 
712 Oct 
2312 Oct 
150 Mar 
26 «8 Oct 
712 Oct 
72% Dee 
60 Nov 
90 Oct 
2 Oct 
214 Oct 
1lg Oct 
14% Dec 


765 Oct 


2212 Oct 
20 Dee 


$ per share 
191g Feb 
4512 Mar 
1914 Jan 
22 Jan 
26 July 
18%g Jan 
87 Mar 
95 


584 
18% 
497, 

108 
131g 
177g 
105g 
1314 
52%, 


1073 Feb 
14612 Jan 
22 May 
30 May 
761g Feb 
3612 Feb 





39% Feb 





* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


n New stock. 7 Cash sale 


t Ex-div. 


y Ex-rights. 


¥ Called for redemption. 















































LOW AND HIGH S.: iLE 

Saturday ; ‘Monday 

0a. 8 Oda. 10 
$ per share 
231g] 
92 | 
3212 
291g 4 


$ per share 
227% 23l2 
91% 92 
321g 3312) 
28 
3612 
#1814 
#1, 
3012 
101 


2214 
92 
33 
2712 
3644 
*18l4 
*13, 
3012 
103 


917%, 
31%, 
281g 
3714 3714 
*19 1934) 
*1%, 2 
30 31 
*100 102 
2012 20%) 20%, 2044 
*65 75 “om : *651\4 
5 43, 
50 * 32 7g) *32 
2612} 2714 2712 
214 2\4 214 
45, 4lo 4le 
15 *13%, *125, 
1512} *15%4 15 
94 *92 1g *921g 
7% 7% *71o 
15 | *1412 15 | 14%, 
5334) *513, 5334) *51%,4 
83 8ig 8%! 8 
9912) *95 9912, *95 
5iig] 51% 529 51% 
10% 10 10% 10 
eves aes *- *135 
Ale 458 45x 
14% 141, 147 1414 
2912] 29 285, 
78 *76 
26%, 2712 
*12210 12212 
447g) 4414 44 
36% 361g 
11314)*111 112 
7 7g 7 
4912 *34 
70 70 
125 
495g 
120 





94 
“| 


‘8 
*34 
*69 
*123 

50%! 484g 

12014! 12012 
43 ' *40 43 *38 

73,! ite 712} 71¢ 
10 1014; 10 
010615 ----|*106 

*13, 1% 15g 

2334) 2212 

947g, 947% 

134 15g 
24 *24 

3814) 36% 

2534) 25'4 

161g} *147 

184} 1612 

99ig/*___- 

1853) 17% 

94g 834 
58 *56 

14%| 1414 

6334] 617, 

251g} 2414 

48 *45l2 

, 234 

#234 
*78 





505g 
12012 


17g 
2312 
90 


1% 
24 
3712 
254, 
161g 
177 


173, 17% 
66 661s 
*131 134 
*51 60 
*99 10012 
191g 1912 
50%, 5lils 
*110 115 
*11% 12% 
17% 185, 
106 106 
6314 6312 
3314 3314 
161g 16%, 
*65 67 
*99 100 
733 


2 
1314 
25le 

*371o 


753) *7 
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PRIC '‘ES—PER 


7 Us odaw 
Od. 11 


$ per share 
1 


231g 


9234! 


3312) 
2814) 
3634! 
19%,! 
2 
3034 


10312! 


7 
317% 
914 
25g 
141g 
2614 
39 
734 





Wednesday 
Oa. 12 


$ per share 


Stock 
Exchange 
Closed— 
Columbus 
Day 
Holiday 


SHARE, 


Thursday 
Oa. 13 
$ per share 
221g 23le 
92%, 93 
337g 34le 
28 2910 
37 
19 
#13, 
31 
103%, 
224, 
*71 
*43, 
*32 
2758 
*214 
Ale 
14le 
16 
93le 
712 
154 
*51% 
84 


*95 


9712 
100 
3012} 3134 
*130 140 

634 
*65 


4 
1001 
814 
99 
149 
175g 
6612 
131 
*53 
*99 
*17 
49 j 
*110 
*l11lo 
1812 
*10412 
63le 
3414 
1612 
6634 
*95 


60 
10112 
193g 
5012 
117 
121g 
1834 


7% 





NOT PER CENT 


Friday 
Oda. 14 
$ per share 
231g 2312 
93 9314 
B41, 343, 
27%, 287%, 
37 371g 
*18%, 1912 
*1%, 2 
32%, 3212 
10314 10312 

247 

75 
43, 

45 
2814 
214 

5 

15 
165% 
93le 
7% 


67 
131 132 
*5414¥ 563g 
*99 . 10112 
*17 193g 
50 505g 
*110 117 
1134, 11% 
1812 1812 
*10412 
6 


25le 
38%, 39 
*7i4 8 








Sale 
for 
the 

Week 

Share s 
7,800 
1,500 
6,100 

29,700 
1,200 


25 800 
10 
1,200 
8,400 
900 
4,700 
1,200 
470 

40 
5,200 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest Highest 





Par 

Firestone Tire & Rubber...10 

6% preferred series A...100 
First National Stores ..No par 
Fiintkote Co (The) -.-.-/ No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
t Follansbee Brothers..No par 
Food Machinery neoen’ 

4%% conv pref 100 
Foster-W beeler 

$7 conv preferred_...No par 
Francisco Sugar Co....No par 
F’k'n Simon&Co inc 7% of.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No par 
Galir Co Ine (Robert) 

$3 preferred 
Gamewell Co (The) __..No par 
Gannet Co conv $6 pf__No par 
Gar Wood Industries Inc...3 
Gaylord Container Corp....5 

5%% conv preferred. -...50 
Gen Amer Investors...No par 

$6 preferred 
Gen Am Transportation 
General Baking 

$8 ist preferred 
General Bronze 
General Cable 

Class A 

7% cum preferred 
Genera! Cigar Ine 

7% preferred... ....-..100 
Genera! Electric 
General Foods 

$4.50 preferred_.... No par 
Gen Gas & Elec A 

$6 conv pref series A. No par 
General Milis.......-- No par 

6% preferred 100 
General Motors Corp. ..--.10 

$5 preferred No par 
Gen Outdoor Adv A...No pur 


General Printing Ink 
$6 preferred........No par 
Gen Public Service....No par 
Gen Railway Signal...No par 
6% preferred 
Gen Realty & Utilities 
$6 preferred _ _ ~ 
Genera! Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 
6% preferred 100 
Genera! Tire & Rubber Co..5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbel Brothers 
$6 preferred........No par 
Glidden Co. (The)....No par 
4%% conv preferred 50 
Gobel (Adolf) 
Goebel Brewing Co 
Gold & Stock Telegraph Soioo 
Goodrich Co (B F)....No par 
5% preferred 
Goodyear Tire & Rubb-No par 
$5 conv preferred_..No par 
Gotham Silk Hose 
ose ae 
Graham Paige Motors 
Granby-Consol M 8 & P 
Grand Union (The) Co..----.1 
$3 conv pref series...No par 
Granite City Steel 
Grant (W T) 
5% preterred 
Gt Nor Iron Ore Prop..No par 
Great Northern pref 00 
Great Western Sugar..No par 


Green Bay & West RR-..-.100 
Green (H L) Co Inc 
Greene Cananea Copper. ..100 
Greyhound Corp (The) _No par 
5%% preferred 10 
Guantanamo Sugar....No par 
8% preferred 100 
Gulf Mobile & Northern.._100 
6% preferred 100 
Hackensack Water 
7% preferred class A 


io 
Hamilton Watch Co...No par 
6% preferred 00 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac. No pur 
100 


Hat Corp of Amer class A_.1 
6%% preferred w w....100 

Hayes Body Corp 

Hazel-Atias Glass Co 

Hecker Prod Corp... 

Helme (G W) 


Hercules Powder 
6% cum preferred 
Hershey Chocolate_...No par 
$4 conv preferred...No par 
Hinde & Dauche Paper Co.10 
Holland Furnace 
5% conv preferred_..No par 
Hollander & Sons (A) 


Homestake Mining ; 
Houdaille- Hershey cl A- og par 
Class B 0 par 
Household Fin com stk. No par 
5% preferred 100 
Houston Oil of Texas v t c..25 
Howe Sound Co 5 
Hudson & 0 ke ee 
5% pre 100 
Hudson Bay Min & Sm Ltd 100 
Hudson Motor Car....No par 
Hupp Motor Car Corp 
Illinois Central 100; 
6% preferred series A...100 
Leased lines 4% ........100 
RR Sec ctfs series A...1000 





$ per share 
1614 Mar 31 
76 Apri4 
2413 Mar 30 
107g Mar 26 
193,June 13 


213 Mar 31 
25 Aoril3 
197g Mar 30 

114 Mar 29 

212 Mar 31 
10 Mar 30 

912 Mar 29 
85 Mar l10 

413 Mar 29 
13 Sept 27 
48 June l5 

414 Mar 31 
82 Mar 29 
29 Mar 29 

612 Mar 31 

115 Apri2 

212 Mar 31 

53, Mar 31 
11 Mar30 
35 Mar 30 
207g Mar 31 

10814 Apr 1 
2714 Mar 31 
227, Mar 30 

108%June 28 

5g Mar 30 
25 Mar 25 
50% Jan 3 

118 Jan 4 
2512 Mar 31 

111% Apr 25 
2112 Mar 30 

4 Mar3l 

634 Mar 29) 

101'4 Apr 9 

114May 21 
123, Mar 30 

785 Sept i5 

1 Mar 25 
134g Mar 29 
15\g Mar 31 
13 Mar3!l 

812 Mar 23 
14!gMay 23 
98 June 1 

9 Mar29 

6lgJunc 13 
50 Sept 28 

5 Mar 29 
37!2June 18 
13. Mar30 
37 Apr il 

134 Mar 26 

21g Sept 26 
6012 Apr 26 
10 Mar 31 
32 Junel1s 
151g Mar 31 
693%,June 17 

25g Mar 30 
521, Mar 30 

34 Mar 29 

212 Mar 31 

1 Mar 3l 

8 Mar 30 
101g May 26 
19 Apr 6 
20 Jan 3 

914 Mar 30 
1233 Mar 31 
2312 Apr 8 

122 Apri2 
35 July 6 
134g Mar 30 
3414 Mar 29 

7% Mar 31 

712 Feb 4 

7g Mar 31 
Mar 28 
Mar 25 
Mar 29 
Apr 28 
Apr 1 
Mar 25 

Mar 31 
88%,June 30 
83 June 23 
15 Mar 29 

120 Apr 7 

4igJune 3 
5014 Mar 31 

1lgJune 14 
76%June 1 

512 Mar 25 


15 Sept 28| 
17 Jan3l 
98 Jan10 
5% Mar 26 
115gJune 1 
102 Mar 16 
481g Apr 1 
1712 Mar 31 
6 Mar30 
4612 Jan 4 
8312 Jan 26 
Mar 31 


2053 Mar 30) 
5 Mar 30 
IgJune 15 


35g Apr 2 





$ per share 
251g Jan 15 
9614 July 25 
34% Feb 11 
: Oct 13 
Oct 8 
Jan 5 
Jan 10 
Jan 10 
Oct 13 
Oct 14 
Oct 14 
55g Jap 12 
Oct 6 
32 Sept 3 
2% July 2 
n° see 19 
July 7 
13 July 20 
94 Aug 2 
8 Oct 10 
16 Octl14 
52 Sept 29 
853 Oct 14 
100 July 12 
5612 Oct 13 
11g July 27 
136 Oct 6 
553 July 25 


3712 Uct 14 
11412 Aug 26 

13g Jan 11 
37 Aug 2 


45 July 22 

97g July 23 
121g July 22 
10612 Feb 3 

23g July 7 
2612 Jan 15 
95 July 2! 

21, July 25 
2612 Oct 14 
3912 Oct 13 
28% Jan 10 
164g July 20 
20 Jan 6 
100 June 8 
195, Aug 24 
111g Feb 26 
61 Feb 26 
15% July 19 
67 July 20 
27% Jan 11 
511g Jan 19 

33g July 18 

3%, Jan 11 
80 Janl17 
2614 Aug 14 
63 July 14 
32 Oct13 
10014 Oct 14 

53 July 19 
65 June 29 

2 Jani2 

83g Oct 14 

214 July 19 
135g Jan 11 
18% Jan 10 
30 July 18 
24 Aug 30 
151g Jan 12 
2614 Jan 12 
32 Jani4 
140 Sept 7 
40 Jan 22 
2512 Oct 6 
50 June 30 
195g Oct 13 
13 Oct 14 

1% Jan 10 
28 Jani12 

6leJuly 7 
22 July 25 
28 Marll 
35 June 6 
1012 July 20 
214 Jan 15 
100 Jan18 
98 July 2! 
3433 July 25 
130 Aug 8 
z7% Jan 1 
711g Aug 12 

5 Otel4 
1001s Oct 13 

8% July 25 
1001g Oct 5 
15219 Feb 17 
1912 Aug 6 


13% July 19 
2514 Jan 12 
108 May 27 
66 Augl5 
3453 Oct 14 
17%gSept 8 
6712 Oct 13 
100 Jun 28 
9%, July 20 
533g Jan 13 
33g July 14 
as an 14 


8 July 25 


1612 
90 








$ per share 
41%3 Mar 
10712 Feb 
5214 Mar 
4614 Feb 
581g Feb 
3912 Mar 
9% Feb 
58 Apr 
98 Sept 
5412 Feb 
135 Jan 
18% Jan 
83 Jan 
3214 Jan 
7\e Mar 
15%, July 
23914 June 


per share 
Oct 
Nov 
Dec 
Oct 
Dee 
Ihe 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Dec 
Oct 


72 
2512 Mar 








* Bid and asked prices; no sales on this day. 


¢ In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-tights. 4 Called for redemption. 








fe . 
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LOW AND HIGH SALE PRICES—PER S > oN 2ER CENT sales Pah 
RICES—PER SHARE, NOT PER CENT -~ ew dN CKS Range Since Jan. 1 Range for Prevtous 
=o? * or ; mms Wednesday | Thursday Friday the EXCHANGE ert rs = 9 ee 
: ° ct. 11 "eek 
- - Oct. 12 Oct. 13 Oct. 14 Week Lowest Highest Lowest Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ per sh Shares 
33 83, 73, oo - ’ pers per share | Shares Par| $ per share | $ per share |\\$ per share|$ share 
2914 2914| aga 20s] 297 20% S74 94] 84 84] 400) Indian Refining 5. 10] "Mar 29] 20iJuly Iai!" Sig" Oot] 224 Jan 
102%, 10312} 104 10434} 1033, 104 104 5 1043, 10434 ‘ss 3000 Ingersoll Rand. itches Noel eo tna .. r~ hr Pn 
146 ___-|*1471g ___-|*147% __- R... ye ae 5 ‘ yg) een No par 60 Mar25/ 105 Oct i4 72 Novi] 144 Feb 
86 87%] 88 S8ig] s6is 87 a po tr oe “sr eak autene anes” eg ethiine till 100} 135 Feb 8| 146 Sept 30 32 Oct] 143 July 
1614 1613] 161g 1653] 161g 165 167g 1710} 1753 18! 56 600 Inspirati Cons Coppe ave, “eet fee ee ee es) Se ee 
#415 5 +415 5 a ai ty 712 7 oe or oe ‘ons Copper...20 71g Mar 30} 181g July 14 614 Oct] 331g Feb 
653 6% 6%, «678 6: 7 634 : 87 7 3°5 t Interboro Ri Tr een ; 7 Ae ot 2 age fa a. oe . 
237% 237] 2353 2353] #23 2312 aga, 24 | 2555 24 | °'700| interchemical Corp. No per| 18° Mar 30] a6itJuieail| 207 oorl ost Apr 
85 85 85 85 | *84l2 85% 841s 8453 85° 86 170| 6% preferred 0 SE eee eee oe eee 
*43, 47) 45, 4%] 433 41g 43, 47%| 412 412] 1,500 | Intercont'l Rubber_...No ar| 2 ‘Mar20| BiJury 7|| Zi Deel 1118 Mar 
12% 13 | 12% 13 | 12% 12% 127% 133s] 13! 1312] 25,400 | Interlake Iron "---No par|  G%abar30| 138 Aus oll 6" Oct] 2810 Mar 
2% 2%) 2% 341 3 3 Zig 3lg] #234 31g| 2,200 | Internat Agricultural. No par| 2 Mar26| 3% dasi7|| 2 Oct] oi Apr 
124% 2473) 264 27 | 27 27 264, 27 °| 2612 263.| '800| Prior peehared. n= fool 16 paerSel Se” Sen itil late Onl eon rt 
912 16912) 170 171 | 17 2172 |*171 173 | 1,300| Int Business Machines..No set S onl 180 San 
Sonn rt a. ie gH ptt yt eh 5 v3 Bar oe Machines. No par|z130 Mar31| 172 Oct 13/| 12712 Nov} 189 , Jan 
*158 161 | 161 161 | 161 161 +16012 16313] 161.161. | 400 Preferred. 400] 141. Maro] lot. Oot 6l| 188° Nov] 162. Jas 
6g 64 6 6% 64 65, on Ble 7ie| 14.900 | Int Sas wie keo ans 100} 141 Mar 9] 164 Oct 5)]| 1388 Nov} 162 Jan 
3% «4 3% 4 37 378 3% 4! 35, 4 | 9/600 | Int Meren tile Mar eg apm BE a ds YS 7 Sal ue ie 
9% 9% @€912g 91g Oleg ig 1 Qi 10's 9% 10 2:600 Internat'l Minin Sant! guleear’ tik Bea + oo) ee oe 
53% Stiel 53% 64 one ieee ae os _ « 10 = ~ ning Corp.._..- 1 6% Mar31' 1173 Jan21 6 Oct 18% Jan 
0138 ° 140 1381) 138% 13715 13710 ott R ° e Ry, o6,o08 st a Canada..No par| 367gMar31| 5512 Oct 13 37 Nov| 73%, Mar 
10, 10%] 10% 10%) 10% 101 soar ae na|  aa12 tO] 20,400 | Inter Paper & Power Go... 18] 444 Mar 20] 11% July 20|| oie Deel Lois Sepe 
5 | 444 46 | 44 1 . 5 a . oe 
ad bested dE gd) gS ah) 20-98 atdaSr es ak ania] TA Marsa] “ERE AE Buel pee 
#44 471g] 45%, 45%] *441g 453 | 45 - tyr ~ (ce 2 
027 28°1 a7it azul 27° 27° ofits 30.1 Oe: ST eee eet | ienherall. sat, On iall iete Gal at aoe 
35 35 35° 351] 35 35% sn 36 +A Ht ; ph eed — _ eS No par| 191gMar31} 28l2g Oct 14 191g Oct] 28% Jan 
a 26 | 2614 2653| 261, 27 263; 27%4| 27 2 O71 1/600 International ee . 100 3 Saar 3 ome Out t 18 Ses 52° Mar 
ME Se A 82 83 | 8314 834| 240] 7% preierred...-.---_- Pow ar 
111q 1112} 10% 1133] 1053 107 10% 11 | 10%; 101] 73,200 | Inter Telep & Teleg...No el Rea al iit onal 4. Gad inh oe 
1 2 , ---No par} 5ig Fcb 4) 1153 Oct 6 4 Oc 57, 
21% 21%) 21 = 11%) 10% 11 1053 1114} 10% 10%) 16,500] Foreign share etfs . ; ; 2 
144, 15 14 15 143, 1 - - U ” ctfs...No par 6 Feb 4) 11% Oct 8 6%, Oct 85g Nov 
om 70 + aS + pe = hg a aa a = eet” ee Stores.No par} 61gMar30) 15% July 19 85g Dec} 361g Jan 
310 12 | *10te Mite] 111g 11% 11 11%] 11% 11%4|  400| Intertype Corp__..-_. Si our 3 Marl 13% July asl] “9 Nov| Zon = 
2 20%| 207% 20%) 21 21 *20l2 21 | 21 21 700 | Island Creek Coal-_-.-- 1 t ° i 
*11614 119 |*11614 119 |*11614 119 *11614 119 {|*11614 119 $6 preferred_.......----- i re ae ae a eet ee fe 
ee Sf 000d Re 1] 11314 Apr 30] 120 July 9j\z116 Sept] 127 A 
6714 6714) 68 681g} 68 68 70 70 7012 7O0le 800 | Jewel Tea Inc N oo e - m4 
10st. 108 1eate 1 sam , , kk, 2: ae opar| 44144Mar30; 72 Aug 8 49 Dec] 871g Jan 
-108te 108 | 106% 108 |) 108s 100% 3032 112 | 110s 1113] 6,200 | Sohne Manvite-----2-No par] $8" Mar 80] afits Oct 13l| 8s Nov| 186° Jan 
631 65 | 6412 6512] 63%, 6334 63 6412] 627% 64 870 | Jones & Laughiin St | pret. i. et ee ee Se we 
24 24 2315 2351 #23 24 237 oaie =. 8 +1 900 | Kal aug lin St’l pref. 190 49% Apr 1] 78 Jan10 64% Nov| 136 Feb 
o12i% leas, lei22 *135 an me = wyeete tove & Furn_..10| 1212Mar25} 2412 July 20 151g Dec} 46 Jan 
++ — ete ne a sm vw teen . oa-=2- an City P & LpfserB No par| 118 Mar 8] 121 Sept 6]! 1151g Apri 121 Mar 
23° 24 | 2219 2219| *201g 2312 Ne ed a ge Am ene Bg Be I a 
018 20 1815 iste] 181, 181, + a> oo thy eae Kaun preferred.......... 00} 12 Mar29} 2412 July 21 141g Oct) 447%, Jan 
sii 1% | lat 1] olde 1 ise HEN) 30, 22 | BR] pmo page aria aera) He aa | de ae] bh 
#30 98 | *80. 98 | #80 98 *32 98 | #82 98 Keith-Albee-Orpheum pf..10 . ion 7 i? oe 
¢ "ee ae. C6 OT eee pheum pf..100| 63 Apr 5| 85 May 27 80 Novi 110 
12% 124) 12 124) #12 121 yeb 
8% 8%] By Sle 34 St i Ts > | Saas Kelsey Hayes Wh'l conv cl A.1 4% Mar 39 13% Aug 34) 7 Oct 23% Feb 
*95 100 , *95 100 | 100 100 *95 100 | *95 100 "10 | Kendait Co 86 pt ptALNo par| 80 Jan 6| 100 Oct 6 Deel 10018 Jan 
= ox + bo 4714 48 48%, £053] 493, 507s! 66,400 | Kennecott Copper No par| 26%gsMay 27} 507s Oct u oat, Noe Noe sae 
710! 103g 103 : f "700 | Keystone Steel & W Co. 
28 28°] asi, 23m] 28° 28° ott it] oboe Son] ''dg0| mimbert-Chork’ "owe ber] 19° web S| 20 duis] 17a Deel gon Ape 
*21g 3 | *253 3 27% 27g *2% 3 | *2% 3 100 | Kinney (G R) Co_.---- 1] 1144 Mar 2 ~ S Sane 
*22 50 | *22 50 | *22 50 Stock | *22 50 | *22 50 $8 preferred._.___-- iio perl 18% den *| a> sup as S bal "1 pee 
cite 17%l *1éte 17% ian ‘ ; Me ee 8 Rb ye par 5g Jan 7| 30 July 23|} 20 Dec} 71 Feb 
ibe rel Ae Hd 18s 1M wacmaaee| 19t iet] tet Heal 78S] meme eee | aati hy| 190 eeoa] im, ed See 
*6: 71 5 1 * 1 . "200 | Kreage Dept Stores..._Noz : : 
30° 30° 20" 30 ; 30 30 *! Closed— 230's 302 30 30° 300 Kress tS.  & Oo... Ne oe 23” Mar 36 Bit, July 23 22 Dee in ie 
a ; 30) 30 30 | °#800| Kress (S H) & Co..... y 23 ec 1g Jan 
ae Mire Hel HS 1 conomnes| oe Ho] GEE tot) G08] mmoemcrwey ease tal NMera] eae gl 3S Bel dee see 
che | a Rs Hee 28s] ag igs) 9g) tapcee come owe fo ers ae decal] Sal i de 
14 14] 3 1 3% 141s] 13% 14 | 2,400] Lambert Co (The)-.--No > Mar 
Bai Bie aed fo Nila I ge 
: 4 ti 6's 6%} *6!s 6%) -.---- | Lane Bryant..-...... 8 2July ec 4 Mar 
= “4 = fon ares a 28% Holiday poet “ ae a pape Lee Rubber & Tire_.......- 1014 Mar 3] 28%, Oct 6 9%, Oct] 27% Mar 
#114 120 ‘|*114 120 | 11912 120 120° 120° 113 , 130 1 60 we ony anes OB? Jen "7 120” Oct ti o7 Dee 03” rep 
5 2 4 0 ® conv preferred-.....- an ec} 20 Feb 
2 = “2 “ * 2 °. + .. = — vanes a: hin edlest 50 3 Mar 29 714 July 25 414 Oct] 2453 Mar 
ao wn a 46 ad on 4 b P 8 ‘a. oa alley See an one par lg Mar 26 llg Jan 12 3g Dee 3% Jan 
27° 275] 2714 277%| 267% 27% 26% 27%] 27% 28 | 9,600 | Lenaan Corp (The)... 22. Ol see eaer sl oo ‘Sanasil soe Dal aden 
103%, 10%| 111g 11%] 11% 12% 113, 11% 1114 11%) 6°000 Lehn & KT by geome | Te) leas -@° Onl sa be 
3llg 31tg} 311g 32 | 32 32 3212 34141 3414 34531 2'900 Larner Roasts is oe 1908 Mar 30 an Oct 4 23 on 5a, 4 
' ; Rede 4 : an 
7 _ on = 7 ag eo a a 7 ey ae, Owens Ford Gl_No par| 2314Mar31| 5814 Oct 13 335g Dec| 79 Jan 
ons 33 3212 32%q| 3218 321 es 33 4 33 2 33 4 rd rey A McNeill & Libby No par 6 Mar 29 9 Jan10 5 Oct} 15% Mar 
9912 99%1 *9912 100 | 100 100° 100 100 | *00% 100 br + e Savers Corp......----- 25 Mar 30] 337%Sept 7/|} 23 Oct) 29 Aug 
10014 101 10114 10134] 10012 10112 1005s 101 10084 101 4,600 st — ae it Mars! i0ga. jae 28 S. eg et oe 
*166 168 |*166 168 | 16712 168 *166 169 | 169 169 '300| Preferred...----------- io0 157° Apr 9 175" aug 16 isi xt 7s Jen 
1713 18 *1712 17% 1714 17% *17!g 18 *17!2 18 300 | Lily Tulip Cup Corp...No od ~4 nee) + - 
33-3453) 35 35%] 3533 36 35° 364] 35° 36 | 6,700| Lima Locomotive Wks.Vo par 2014 Mar 26| 3712 July aol] isis oct| sain Feb 
oats 2 ‘ ’ . 4 Mar 2July 814 Oct] 831g Feb 
oe os 45% 48% “18s $7 a pe +r 4 +7 J 400 | Link Belt Co.....----. No par| 29 Mar25| 48 July 5|| 33 Nov) 63 Aug 
ee kecl set Ht = 4 br 2 a som saat aoa es ise Liquid Carbonic Corp..No par| 121gMar31| 2112July 21 14 Oct] 267% July 
#1075, _...|*107% -.-.| 108 108 *10814 - 110 111- 100 “rae pokes ae ie Ne per 102 yeh 108 Out ll on Nov 110" = 
5 ; ’ 4 ---- 1 .50 preferred__... ov an 
soe eon 59le ein eon 61% on 61 on an eer yt — pep Eee gy” heey sper 4 Mar 26 ° Oce 11 . = 37s Fob 
oo So ses ,- ,* 4 4% rts ae i's ne Star Cement Corp No par| 26 Mar31| 6153 Oct 11 32 Oct] 7514 Mar 
sa. aan - A a 2 ae oat oat on “y, ,600 | Long Beli Lumber A...No par 212 Mar 28 5% July 25 21g Oct! 10% Jan 
een” aun “4 ©1004 108 2 B 1001 e100t0 108 4 e100! os sg * Loose-Wiles Biscuit.......- 25] 143,Mar31] 2214 July 22 171g Dec| 43%, Jan 
30% 21 te Jote | 207 201, 205s 20. oon an 0 tooth preierred...... ----100} 92 June22} 106 Jani18/| 101 Oct} 110 May 
saee 14a | 148° 145 | 148” 148 8 oaan” 108% By sane ,800 rillard (P) Co.....--.--- 40] 13% Mar3l{ 2114 July 25)} 1 Dec] 2853 Feb 
17. 17] 17 17%] *17 = 17% 1712 1753| 17% 18%] 2 400 Loauvitie Gos tl A__Ne par st Mar 31 ee Set 14 srt Oot Meee ton 
, a -- 2 an 
51% 52 515g 521g} 5llg 5l1le 5lle — 51%, 51%) 1,300 ee ‘ndatia wT oe oe 56l oe ig 4s 7 99 Mar 
pinh gihie han G80tk bhee aan 2---- --- ese as60) soc050.) SD BOOM ccc ccccccccssc 2May 4 Jan Ig 41% Mar 
ain 29 oan 29 a a m4 23 Pm = 29 600 | MacAndrews & Forbes- ---- id 22 Mar29| 315gJuly 19]| 26% Oct] 36 Feb 
ale ‘ie ite ee 7, eye 308 oan ox, 50 6% preferred_.....- ‘0 par| 1165g Mar30] 126 Jan21|| 1231g Nov} 1321, Feb 
= = — i =: oo yi. ri te sent ‘ast 6,800 | Mack Trucks Ine_..._- No par| 16 Mar29| 29% Oct 14 17% Dec| 6214 Mar 
ot 4, ro ~~ 7 vn 70 1755 7 70 8,800} Macy (R H) ColInc....Nopar| 24% Mar30| 491g Aug 26 25 Dec] 5814 Mar 
me as 4 Ho Hi 16% He 367 a8 sai. aan 8,500 | Madison Square GardenNo par| 10 Mar26} 1753 Oct 13 84 Oct] 1 Jan 
—a: sl le 2 2 lis 2 7/000 stoned Gat ta. ainda 4 a 4 aot July 19 oe 
¢ 1 * 1 , VES WMVeeeoo2oaceoeee 4 ar 4 u y weer ewer e+ [eee eee eer 
3 ie > Be. a? 3, ian 1580 a: a 400} Mandel Bros_...-._-- No par| 453 Mar 30 9 Jan10 6 Dee} 16% Jan 
: J : >, . =~ 7 on on 300] t Manhattan Ry 7% cunt. 53%, Mar 26} 2012 Jan 13 10 Oct} 39 Jan 
nib af] BE aS oak ak A eed ec rea e6,0c sa] gt Se 38a ee 
------ | Manhattan Shirt......-..- r uly 2 an 
2 153 = 1x 7 V's bo Hs 1% 600| Maracaibo Ot! Exploration-.1 114 Mar 31 2% Jan 11 114 Oct] 6% Feb 
8 8 4 8 4 4 45%! 16,700] Marine Midland Corp..-.-.-- 453 Sept 14 71g Jan 11 5lg 1414 Feb 
odes shat wbss dace] Sore. ose wore eee] en--  ----] ------ mg" ees Pg 4 7 eee So 3" Dec] 31g Mar 
atan' sabsk 2004. Seen Coon ! Bead --- w---| ---- ----] ------ % preferred.......... 2 Fe 4 May 11 Oct] 20 Jan 
1014 953 91g Olg 83, 914! 8%) 8% 510 6% prior preferred_.-.-- 7 Jan28\| 16 Aug 6 6% Dec] 39 Jan 
adok. ote ae Spe tet 0-8 ay: Se ee te ws te raterred..-=7---100 | SeMarS0| SuMag ill) 1% Oell Oy Mer 
135, 14 | 1312 13%| 13% 13% 13% 14 | 13i2 14 | ~ 8,400] Marshall Field & Co. No Poe Ma Mar 30 tainguly 25 a Des 30% Mar 
+ * = 7“ Foon - = eo Fe on gm 35,300 | Martin (Glenn L.) Co...---- 1] 141gMar30| 274July 25}; 10 Oct] 29% Apr 
59 5910} 59%, 597 5a. 5914 60 . 60 7 5934 61 2 4 500 ohn Sty tat oa 98 haar 39 a tes rf 20 Oss “a zep 
,500 | Masonite Corp.-.._-.-- ar t 14 4 Feb 
on” 323 o3i's 32 edt 311g ont” 32 ont 3112] 3.200] Mathieson Alkali Wks.No par| 19% Mar31| 32% Oct 8|| 22 Dec] 41% Jan 
a ta F wl as ‘ba 51 Ws'| tte mal ak 7% preterred.......... 00} 156 Aug 2] 165 Feb23|]| 142 May] 165 Jan 
O's ove om a. a 4 84 ; 2 = aap = May Department Stores_..10] 2812Mar31| 52 Oct13}| 33% Dec] 66 Mar 
s* on oe a" os east, a7 ‘| o35° 97 rr Maytag Co.._...-.--- No par} 31gMar26) 7% Aug 8 4\2 Oct} 1512 Jan 
Bens : FF renee ca-wart Wo per] 30 aaer30| 21 -Apeasi| 36° Jone] 46 Jam 
Se. Pees eae core snesl seme! sonal wesees : - m ar pr une an 
"a A “ae i. nae 4 atm | ont i 100 $6 Ist cum pref__.-- No par| 75 Apr 5| 92 Sept 9/| 93 Novj 111 Jan 
i 12 13 2 19% 4 : 34 _ oe ts ~ 1,300 | McCall Corp..-.--.--- No par| 8%Mar31| 16 Jan18|j 11% Dec| 36 Jap 
112 5g 4 1%, 117% 8 83 121s} 6,300 | McCrory Stores Corp.....-- 1 6 Mar23| 12% July 26 7% Oct} 241g Feb 
83 100 6% conv preferred.._... 100} 61 Mar3i| 83 Augll Oct} 10614 Mar 









































* Bid and asked prices; no sales on this day. 


t [n receivership. 


a@ Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 4% Called for redemption, 
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LOW 


at 
“Oct 


$ per 
1914 
10 
47% 
2314 


*105\4 
8 


1714 
35 

197, 

155g 
24 
37 

* 33g 
*9 

*1107%, 

*99!2 


4 
*59 


‘NI 





*105 





) HIGH i 


Uonday ' 
Oct. 10 


hare 
193, 


Sormoocraet 
a 


& Oo 


_ 
RNS 


*98 
86 
114 
61g 
*65 
*14 
#19 





107+2 
8 
17% 


74% 
8 


5 

18 

7 9 
*14 = 153g 

271g 28 
40%, 4033 


LE PRICES 


Tue 
Oct” 


sday 


11 


er share 


15% 
264% 


“14105 


*98 
8473 

*113 
61g 

65 
#14 
*1o 


- 





19 
1014 


3 Columbus 








PER 
Wednesday , 
Oct. 12 


$ per share 





Stock 
Exchange 


Closed— 


Day 





Holiday 





SHARE, 


Thursday 
Oct. 13 Oct. 
$ per share $ per 
19 19%, 184, 
10!2 11 *10% 
487, 48le 
2314 2212 
714 7 
34%! 35 
97g Gle 
*88 
13% 
*66 





*32 
10 
277 
183g 

11212 

9lg 
2614 

140 
11ll4 
481g 
21 
50 
cu 

753 

41g 
18 

8 
1434 
2812 
4lle 





NOT PER CENT 


Friday 


14 


share 


19 
107s 
487s 
23 
714 
351g 
10%, 
OF 


41% 

















STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Par 
McGraw Elec Co....-------1 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines--_5 
McKeesport Tin Plate 
McKesson & Robbins 
$3 conv preferred....No par 
McLellan Stores. 1 
6% conv preferred 
ee ae No par 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 
Melville Shoe No par 
Mengel Co (The) 
5% conv Ist pref 
Merch & Min Trans Co No er 
Mesta —— Co 
Miami Coppe 
Mid-C ae = Petroleum - a i0 
Midland Steel Prod 
8% cum Ist pref..-..---- 100 
Milw El Ry & Lt 6% pf---100 
Minn-Honeyweill Regu. No par 
4% conv pref series B_..100 
Minn Moline Power Impl-_---1 
$6.50 preferred 
$Minn St Paul & 88 M-...100 
7% preferred 100 
J leased line ctfs 
Mission Corp 
Mo-Kan-Texas RR....No par 
7% preferred series A -.100 
tMissouri Pacific 100 
5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co--.-.-10 
$4.50 preferred 
Montg Ward & Co Inc. No par 
Morrell (J) & Co 
Morris & Essex 
Motor Products Corp..No par 
Motor Wheel 
Mueller Brass Co 
Mullins Mfg Co class B 
$7 conv preferred...No par 
Munsingwear Inc f 
Murphy Co (GC) 
5% preferred 
Murray Corp of America--.10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp..-.-.--5 
Nashv Chatt & St Louis--..100 
National Acme 
Nat Aviation Corp 
National Biscuit 
7% cum pref 
Nat Bond & Invest Co. No par 
5% pref series A w w..-..100 
Nat Bond & Share Corp new No 
Nat Cash Register 
Nat Dairy Products...No par 


7% pref class B 
Nat Dept Stores 


Nat Distillers Prod- --- 





Nat Enam & Stamping. No par 
Nat Gypsum Co 


7% preferred A 
6% preferred B 
Nat Mall & St’l Cast Co No par 
National Power & Light No par 
National Steel Corp 25 
National Supply (The) Pa__10 
$2 preferred 40 
5%% prior preferred_-_.100 
6% prior preferred 
National Tea Co 


Neisner Bros Inc 
4% % conv serial pref--- io 

Newberry Co (J J)....No par 
5% pref series A 100 

tNew Orl Texas & Mexico. = 

Newport Industries 

N Y Air Brake 

New York Central 

N Y Chic & St Louis Co__.100 
6% preferred series A. _.100 

N Y C Omnibus Corp..No par 

New York Dock 
5% preferred 


10% 
3N Y Investors Inc_..._No par 
N Y Lack & West Ry Co_-_100 
IN YN H & Hartford_-_-.-_100 
Conv preferred 10C 
tN Y Ontario & Western__100 
N Y Shipbidg Corp part stk__1 
7% preferred 100 
tNorfolk Southern 
Norfolk & Western--- 
Adjust 4% pref 
North American Co._..No par 
6% preferred 50 
North Amer Aviation 
No Amer Edison $6 pf.No par 
Northern Central Ry Co-_._50 
Northern Pacific 100 
North’n States Pow Co $5 pf. 1 
Northwestern Telegraph ---.50 
Norwalk Tire & Rubber No par 
50 


No par 


Oliver Farm Equip....No par 
Omnibus Corp(The)vte No par 

8% preferred A 100 
Oppenheim Coll & Co..No par 
Otis Elevator 


No par 

$5.50 conv Ist pref._No par 

Outboard Marine & Mfg__._5 
Outlet Co 

eee 


Owens-Illinois Glass C___ 12.50 
Pacific Amer Fisheries Inc___5 
Pacific Coast 10 

lst preferred________/ na : par 

2d preferred par 
Pacific Finance Corp (Gal Pro 
Pacific Gas & Electric 25 
Pacific Ltg Corp 





$ per share 
10 Jan3l 
7 Mar 26 
3512 Mar 25 
131g May 27 
5%g Mar 29 
27 June 14 
5 Mar 26 
70 Apri2 
634 Mar 26 
55 Apr 5 
50 Jan 4 
321g Apr 1 
31g Mar 30 
14 May 3l 
11 Junel3 
2644 Mar 30 
534 Mar 31 
1214 Mar 30 
15\44June 4 
76 Apr il 
881, Aug 31 
491 Jan 25 
100 Apr il 
4 Mar 26 
35 Mar3l 
ig Feb 2 
5gJune 22 
lp Mar 28 
105g May 27 
llg Mar 26 
43, Mar 29 
3, Mar 30 
114 Mar 25 
10 Mar 30 
67 May 2 
111 Jan 5 
25 Mar3l 
2214 May 27 
25 Mar3i 
1012 Mar 31 
8 Mar3l 
111g Mar 29 
4 Mar25 
26 Mar 30 
9lg Apr 7 
343, Mar 26 
95 Apr 6 
4 Mar29 
3714 Mar 29 
634 Mar 30 
71g Mar 22 
81g Mar 30 
6 Mar25 
1512 Mar 31 
150 Jan17 
1014May 27 
65 Mar 3! 
20 Sept 28 
1212 Mar 31 
1112Sept 26 
10612 Mar 30 
10514 Mar 30 
31g Mar 29 
31g Mar 30 
1714 Mar 3] 
lllg Apr 1 
4 Mar30 
171g Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 
5 Mar29 
44% Mar 31 
1212 Sept 24 
21 Jan 4 
63 Mar3l 
70 Feb 1 
212May 24 
753 Mar 31 
1453June 17 
58 Apr 5 
28 Mar3l 
991e Apr 26 
4leJune 28 
97g Mar 31 
20 Mar 26 
10 Mar 29 
7 Mar25 
123g Mar 31 
18 Mar 30 


ligJune 10 
253 Mar 30 
lg Jan 5 
434 Mar 29 
38 Mar3! 
3gJune 16 
133 June 3 
100 Mar 29 
1334 Mar 31 
45%, Apr 1 
57g Mar 30 
87144May 3 
75 June 21 
633 Mar 31 
9212Sept 16 
25 May 12 
13g Mar 30 
12%, Mar 30 
87g Sept 14 
191g May 31 
712 Mar 30 
831g Apr 1 
4 Mar28 
1334 Mar 25 
122 Janl4 
633 Mar 31 
3014 Apr 1 
10 Mar30 
3914 Apr 28 
115 Aprl9g 
40 Mar30 
6 Mar30 
212 Mar 26 
1012 Mar 25 
3%, Mar 29 
914 Mar 26 
22234 Mar 30 
3214 Mar 31 





$ per share || 


19%, Oct 10 
124 July 27 
487, Oct 13 
261, Jan 12 
814 Jan 10 
3512 July 25 
1012 July 18 
90 Oct 7 
1534 July 22 
72 Jan25 
68 July 21 
5714 July 27 
612 July 25 
241g Oct 14 
1612 Jan 13 
47leJuly 25 
1314 Oct 14 
2273 Jan 11 
287s July 25 
111 July 28 
101 Oct 13 
871g Oct 8 
114 Oct 3 
8 July 19 
721g Oct 13 
%, Jan 10 
llg Jan1l 
112 July 25 
17% Jan 13 
3%g Jan 12 
1112 July 21 
2%, Jan §& 
35g, Jan 11 
20 Oct 13 
101% Oct 14 
11712Sept 22 
5414 Oct 13 
38%, Aug 3 
391g Jan 13 
2284 July 25 
15 Aug 26 
32 Oct 13 
814 July 26 
6414 Jan 13 
1512 July 22 
61 Oct 14 
109 Sept 3 
1014 July 27 
54 July 29 
12i2 Jan 10 
181g Oct 14 
14%, Aug 6 
10% Jan 6 
26 
164 
18 
85 
25 
305g July 29 
1612 July 27 
115 Oct14 
113 July 29 
10%, July 19 
634 July 9 
267g Oct 11 
207s July 26 
165g Oct 13 
31 July 7 
17812 Oct 14 
14512 Sept 22 
25 July 25 
84 Jan 12 
68%, Oct 14 
23 Feb25 
30 July 7 
82 July 25 
75 Feb 23 
412 Jan 14 
1253 Aug 2 
26 July 20 
70 Febli 
40 Janl4 
106 Jan18 
1212 July 21 
1912 July 23 
40 July 19 
2112 July 25 
2212 Jan 10 
3814 Jan 12 
37%, July 23 
43, Jan1l 
114,Mar 1 
120 Apr25 


llg Jan 15 
1219 Oct 14 
661g Oct 10 

lig Jan 11 

198 Jan13 
106%, Jan 17 
245, Oct 14 
555g Oct 13 
11 July 13 
10012 Sept 27 
93%, Jan 13 
1419 July 25 
97 Oct10 
35 Sept 2 

31gSept 7 
41 Sept 8 
147g Jan 10 
327g Feb 23 
1919 July 25 

1111gSept 8 

9ig July 19 

2819 July 19 


1llg Jan 17 
55g Jan 11 
20 July 28 
912 July 19 
1514 July 23 
293, July 1 
41% Oc 14 


per share 
Dec 
Dec 
Oct 
Dec 
Oct 
Dee 
Oct 
Dee 
Dec 
2 Dec 
Dee 
Dee 
Oct 
Dec 
Dee 
Nov 
Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Dec 
Dec 
Dec 
Oct 
Dec 
Oct 
Oct 
Dec 
Oct 
Dec 
Nov 
Oct 
Oct 
Dec 
s Dec 
Oct 
Oct 
Dec 
Oct 


180 
102 


14lg Oct 


4 
1012 Dee 
22 «(Oct 
734%, Oct 











per share 


21 
2512 
4212 
4212 
1614 
4712 
19 
11212 
3434 
101 
9312 
86 
1643 
47% 
41 
7214 
2614 
35% 
48le 
122 
106 
120 
124 
161g 
108 
214 
5ig 
614 
34 


Sept 
Jan 
Jan 
Mar 
Mar 
Jab 
Jan 
Jan 
Apr 
Feb 
Aug 
Jan 
Feb 
Mar 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 


93, } 
3412 } 
614 } 


Mar 


Jan 


115 June 


103%, 
23 
15% 
40 
2714 
32%, 
38 
5334 


Aug 
Jan 
Feb 

Mar 
Feb 
Jan 
Jan 
Jan 





« Bid and asked prices; no sales on this day. 


+ In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. y Ex-rights. { Called for redemption. 
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iLE PRICES—PER SHARE, 





W ednesday 


Oct. 12 


$ per share 


Stock 
Exchange 
Closed— 


Columbus 


Day 
Holiday 





Toces 


wow AIG 


Ne Oe Oo 


-— 


8 


OCKS 
NEW YORK STOCK 


Range Since Jan. 1 


Range for Prevtous 














WON SN Waite 




















b Name cnanged to Brewing!Corp ofAm er 
































On Basis of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest 
’ Par\| $ per share | $ per share |\$ per share 
Pacific LS No par 914 Mar3C| 19% July 19 10ig Oct 
Pacific Telep & Teleg-__-_-- 100} 87 Apr 1j 116!e Aug 17 Nov 
6% preferred........_. 100} 213212 Mar 30} 147 Augll Apr 
Pacific Tin Corp(spstk) No par| 18!4June18} 30. June 27//...------- 
Pac Western Oil Corp__-___- 10} 10 Maris; 15% Jan10 Dec 
Packard Motor Car__..No par 314 Mar 30 57g July 7 Oct 
Pan-Amer Petrol & Transp._5 7 Mar29 914 Feb25 Oct 
Panhandle Prod & Ref new__1 1 Sept 1 - Mee Meee 
Paraffine Co Inc__..._1 fo par) 29 Mar3l| 53% Oct 14 Nov 
4% conv preferred______. 100} 88%4June 21} 10012 Oct 5 Sept 
Paramount Pictures Inc__-__- 1 584 Mar 31 1314 July 19 Oct 
6% Ast preferred..____- 100] 65 Mar26] 100 July 19 Oct 
6% 2d preferred__....__. 10 653 Mar 31 131g July 20 Oct 
Park & Tilford Inc...._.__- 1} 16 Mar29} 30 July 29 Oct 
Park Utah C M............ 1} 1%2Mar30} 3% Jan10 Oct 
Parke Davis & Co__..- No par| 31'4Mar3l; 42% Oct 10 Oct 
Parker Rust Proof Co_...2.50} 13 Mar31} 20% Feb 23 Oct 
Parmelee Transporta’n. No par 114 Mar 29 253 July 19 Oct 
Pathe Film Corp___-___ No par 312 Mar 30} 1012 Aug 26 Oct 
Patino Mines & Enterpr No par 8%4Mar3l1° 1312 July 23 Oct 
bPeerless Corp.-..-....-.-.- 3] 4 Mar26| 833 Aug 24 Oct 
Penick & Ford........] No par| 41 Mar30; 5853 Aug 25 Nov 
Pe Le OD) .neocencad No par| 55 Mar3l} 85l2July 25 Nov 
Penn Coal & Coke Corp__-__10 14gJune 13 219 Jan 10 Oct 
Penn-Dixie Cement...No par 212 Mar 30 553 July 25 Oct 
$7 conv pref ser A__.No par| 10!2Mar30} 30 July 25 Oct 
Penn Gi Sand Corp v te No par| 10 Mar30| 15l2g Janll Dec 
Pennsylvania RR____.___~ 50| 141sMar3l1} 2412 Jan15 Oct 
Peoples Drug Stores._..No par| 1914Mar28} 31 Feb 4 Dec 
644% conv preferred_-._-. 100 110 Mar 29] 11212 Feb 9 Sept 
People’s G L & C (Chic) -_- 221g Mar 26] 4012 Oct 13 Oct 
Peoria & Eastern......... “tee 134 Mar 26 614 July 22 Oct 
Pere Marquette____..___- 100 5lg Mar 26] 17% July 25 Oct 
5% prior preferred. _._-_ 100} 1733 Mar26} 43 July 25 Dec 
5% preferred......____ 100} 15 Mar23} 38!g Jan15 De 
bk =i aes No par| 812Mar29} 167 Oct 14 Oct 
Petroleum Corp of Amer__-._5 7% Mar30| 13's Jan 11 Oct 
Pfeiffer Brewing Co_..No par 43, Jan 3 814 July 13 Oct 
Phelps-Dodge Corp-_---___-.- 25| 175s;Mar31| 44 Oct14 Nov 
Philadelphia Co 6% pref_...50| 30 Mar28| 3712 Jan 12 Nov 
$6 preferred________ No par| 60 April2| 67 July 12 Dec 
tPhila Rapid Trans Co__-__50 114 Apr 25 2%4 July 26 Dee 
, 2” 50 214 Mar 26 4l2g Jan 12 Oct 
Phila & Read C & I__.__No par ly Mar 26 1 Mar 7 Oct 
Philip Morris & Co Ltd__..10] 7514 Mar 29} 143%, Oct 10 Oct 
% conv pref series A__.100} 114 June 25} 14414 Oct 10)/..-...---- 
Phillips Jones Corp--- _No par 4ig Mar 30 814 July 23 Oct 
7% preferred._......-- 100} 32 Sept 29) 50!2Mar 9 Nov 
Phillips Petroleum_...No par| 27!14Mar31| 4433 July 19 Oct 
Phoenix Hosiery........--_- 5 2 Mar3l 37g July 20 Dee 
INS, «sw octane aap ee 100} 3014 Jan18} 43 July 19 Oct 
Pierce Oil 8% conv pref_..100 4 Mar29 9 July 7 Oct 
Pillsbury Flour Millis... --- 25] 20!l2 Jan 3] 25 July 7 Oct 
Pirelli Co of Italy *Amshares”}| 39 Oct 6) 52 May 10 Dee 
Pitts CC & St LRRCo-.-..100} 90 July 12} 90 July 12 Aug 
Pittsburgh Coal of Pa...-- 100 314 Mar 31 7ig Jan 17 Oct 
Doe BUOMNUOL. .ccnaccea 100} 20 May 5] 35 Janl7 Oct 
Pitts Coke & Iron Corp No par 37g Mar 30 712 July 25 Dec 
$5 conv preferred___.No par| 41 Mar30| 69 Oct 14 Dec 
Pitts Ft W & Ch7% gtd pf 100] 145 June21/} 174 Marl4 Apr 
Pitts Screw & Bolt....No par 47gMay 26 914 July 25 Oct 
Pittsburgh Steel Co_._._.No par 719 Mar 29| 16%, Jan 12 Oct 
% pref class B_....... 100} 20!2 Apr 7} 52 Aug 5 Dee 
Oe GOGE GE BB. wn ncnes 100} 1112 Apr 8| 30 July 29 Dec 
5% Ist ser conv prior pied, 23 May21| 45 Jan 6 Dec 
Pitts Term Coal Corp ..-.---- June 9 1 Jan13 Nov 
6% preferred...... ...- 5 Oct 7| 12 Jan 8 Dec 
Pittsburgh & West Va-_--- 100 6 Mar29| 1653 Jan 10 Oct 
Pittston Co (The)-.--.--. No par 3g Mar 31 8, Jan19 Oct 
Plymouth Oil Co........... 5} 15 Mar3l] 25% July 25 Oct 
Pond Creek Pocahontas No par 8 Mar28}; 11 Jan 5 Dec 
Poor & Co class B_.--~2 No par 5lg Mar 29} 1212 July 21 Oct 
Porto Ric-Am Tob cl A_No par lle Mar 26 34g Jan 13 Oct 
INS TI as so dh ts Oak istic te No par 1g Oct 3 lig Jan 22 Oct 
2Postal Tel & Cable 7% pf.100 15s Mar 30 45, Jan 17 Oct 
Pressed Steel Car Co Inc.-.-.-.1 43, Mar 25| 10% July 21 Oct 
5% conv Ist pref....-.-.-.. 5 412 Mar 25} 105s July 25 Oct 
5% conv 2d pref.....--.. 50| 138%; Mar30} 3112 Jan 17 Oct 
Procter & Gamble. .--- No par| 3912Mar3!| 5712 Aug 5 Oct 
5% pf (ser of Feb 1°29).100] 115 Aug 8] 12214May 18 Mar 
Pub Serv Corpof N J..No par} 25 Mar25| 3512 Jan 13 303, Oct 
$5 preferred__..-.-.-- No par| 86!4Mar31} 102 Oct 10 Oct 
6% preferred.....-..-- 100] 1017s Apr 23] 11212 Oct 14/|} 10312 Oct 
7% PrenTes......ccc-- 100] 112 Apr 8} 1251g Oct 7 Oct 
8% preterred.........- 100} 132 Mar29} 143 Jan14/| 132 Sept 
Pub Ser El & Gas ot 06..¥e par} 112 Jan12| 117 Sept2i/; 110 June 
PE BOO. a ccnconecat No par| 2153May27| 3673 Jan 17 2512 Oct 
Pare OR CERG) .ccccece No par 8l4May 26] 1312 July 20 8%, Oct 
6% preferred.....--.-.-- 100! 81 Apri19! 9814 Jan 18 85 Oct 
5% conv preferred...-..- 100{ 7412June 18} 8812 July 19}].........-]..-...---- 
Purity Bakeries -_---- _.No par 7 Mar29| 143%, July 29 Oct 
Quaker State Oil Ref Corp-.10 9 June 16] 1614, Jan14 Dee 
Radio Corp of Amer...No par 4%, Mar 31 814 Oct 7 Oct 
$5 preferred B------ No par| 6014 Jan31]} 80 Oct1l Dee 
$3.50 conv Ist pref..No par| 37!4Mar31| 65 Oct14 Dec 
tRadio-Keith-Orpheum No par 14, Sept 28 53g Jan 11 Oct 
Raybestos Manhattan.No par} 14%June20| 24 July 21 Dee 
BEER TOs ccgneesncses 1 81gMay 26| 2412 Jan 11 Dee 
$2 preferred......-.----- 25} 18 Mar30} 291g Jan 15 Dee 
ls anda dced on ocen 50| 10%June17}] 22 Jan13 Dee 
4% 1st preferred_....---50] 18 Mar22] 301g Jan 15 Dee 
4% 2d preferred..-.-.---- 50| 13%44June21] 2712 Jan 25 Dee 
Real Silk Hosiery...-------5 23, Mar 25 61g July 19 Oct 
OO” eas 100} 3414Mar29|} 58 July 26 Dee 
Reis (Robt) & Co Ist pref.100 5 Apr ii 11 JaniC Dee 
Reliable Stores Corp..-No par 5lo Mar 30} 1143 July 20 Dee 
Reliance Mfg Co_.-.------- 10 9 Junel0j) 1312 July 13 Oct 
Remington-Rand---.--..----- 1 95g Mar 30) 175s July 25 Oct 
Preferred with warrants._.25| 4912May 2} 75 Oct13 Nov 
Rensselaer & Sar RR Co--- 19 40 Apr28| 68 Augi6 Dee 
Reo Motor Car.-.-.--.-------! 112 Mar 30 3 Jan10 Oct 
Republic Steel Corp...No a5 1114May 311 207s July 25 Oct 
6% conv preferred - - - - - - 100{ 3912Mar29| 751g Jan 15 Dec 
6% conv prior prefser A-100} 38 May 26} 73 Jan13 Dee 
Revere 5 apd & Brass..-..5 77g Mar 30] 1912 Oct 13 Oct 
COD, Mi 2ctscce+seneees 10] 17'4Mar 30} 37 Jan 8 Dec 
7% preferred_----.---- 100} 65 Apr%7| 85 Jan2!1 Dee 
5%% preferred -------- 100} 48% Oct 14) 6412 Jan 21 Nov 
Reynolds Metals Co_._.No par} 10 Sept1l4) 17% Jan 7 Oct 
5% % conv preferred - - - - sb 845, Apr25| 94 Sept 9 Nov 
Reynolds PO ++ swe echoes 453 Mar 30] 1214 July 26 Dec 
Reynolds (R J) Tob class B- io 33%, Mar 30] 4612 Jan 8 Dee 
EE, nscnectileana>© 1 5114 Jan31] 5812 Jan 11 Oct 
Rhine Westphalia Elec & Pow. 5 Aug 23 819 Jan 7 Nov 
Richfield Oil Corp--.--- No par 5 Mar 25 87g July 30 Oct 
Ritter Dental Mfg - - --- No par 712 Aprll] 1312 July 2) Dee 
Roan Antelope Copper Mines.| 141s Mar30} 20%, Jan 19 Dec 
Ruberoid Co (The)._.-.-No par} 13 Mar31} 33 Oct 13 Oct 
tRutland RR 7% at --ae 1 Sept 13 216 Jan 10 Oct 
St Joseph Lead ------------ 2512May 27} 4812 Oct 13 Nov 
tSt Louis-San Francisco - -- io 53June 13 14g July 20 Oct 
6% preferred_...------ 100 11g Mar 25 2% July 20 ° Oct 
{st Louis Southwestern ---168 2 Mar 26 5ig Jan 26 2 Ort 
5% preferred. -.-------- 100 6 May 28 714 July 12 10 Nov 














* Bid and asked prices; no sales on this day. 


t In receivership. 


a°Def. delivery. n Newstock. 7 Cashsale, z Ex-div. 


y Ex-rights. 4% Called for redemption. 
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Oct. 15, 


1938 





_2358 





LOW AND HIGH 


Saturda y 
Od. 8 


M on dey y 

Od. 10 
$ per share 
184, 


$ per share 

1814 18% 
72 72 
*86 90 

10014 1004 

1412 

197 

73i2 








053, 
1014 








SALE PRICES 


Tue odes 
Oct. 11 


$ per 


share 
18\4 
73 
86 
100 
155 


72 


-~PER 


| Ww edne sday 
Uc. AZ 


Stock 
2| Exchange 
Closed— 
Columbus 
Day 
Holiday 





SHARE, 











Thursday 
Oct. 13 
$ per share. 
183, 
74% 
&8 
100 
157g 
2014 
73 
634 
50 
34 
248 
20%, 
33, 
801g 
16%, 
177 
68 


‘ 74 
*65 
86 
99 
15% 
1912 
*71 \4 
5g 
612 
4944 
og 


233 
19%, 
3%, 
77\4 





5 
4012 
113, 
27% 

5g («15 
1051< 
Sle 


34le 





NOT PER CENT 


F rida; y 


Oct. 


$ per share | 


177% 
70 
92 
102 
16 
1912 


978 


Sales | 
tor | 
14 | | 
|— 

Shares | 
7,700 
30 
210 
350 
5,700 
9,700 
700 
34; 28,000 
3,600 
910 
6,300 
300 
6,000 
300 
27,200 
8,900 
2,400 
100 
1,000 
400 
1,900 
60 
7,500 
1,000 
8,000 
14,400 
400 
500 
3,600 


181s 

70 

9219) 
102 


101g 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prectous 
Year 1937 





Lowest 


Highest 


Lowest 


Highest 





Safeway Stores 
5% preferred 
6% preferred 
7% preferred 
Savage Arms Corp....No par 
Schenley Distillers Corp 
5% % preferred 
tSchulte Retail Stores 
8% preferred 
Scott Paper Co 
$Seaboard Air Line No par 
4-2% preferred..-...--. 100 
Seaboard Oil Co of Del. N 0 par 
Seagrave Corp 
Sears Roebuck & Co.._.No par 
Servel Inc 
Sharon Steel Corp 
$5 conv pref 
Sharpe & Dohme------2 No par 
$3.50 conv pref ser A._No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co. No par 
Shell Union Oil 
5 % conv preferred -. 
Silver Ging Coalition Mines__5 
Simmens CO..<ceccccesh No par 
Simms Petroleum 0 
Simonds Saw & Steel._.No par 
et Ge Wik cccnecrscecs 25 
6% preferred 
Sloss Sheffield Steel & Iron.100 
$6 preferred y 
Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
Solvay Am Corp 54% pf-.100 
South Am Gold & Piatinum.1 
So Porto Rico Sugar...No par 
8% preferred - - 00 
Southern Calif Edison.-..-- 25 
Southern Pacific Co 
Southern Ry 
5% preferred 
Mobile & Ohio stk tr ctfs 100 
Spalding (A G) & Bros.No par 
lst preferred 100 
Sparks Withington....No par 
oD SS eee 1 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 1 
Spicer Mfg Co 
$3 conv preferred A_.No par 
Spiegel Inc 2 
Conv $4.50 preferred. No par 
Square D Co class B 1 
Standard Brands 
$4.50 preferred 
tStand Comm Tobacco 
{Stand Gas & El Co_..No par 
$4 preferred No par 
$6 cum prior pref...No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana_._.25 
Standard Oil of Kansas - ~~ - 
Standard Oil of N J 
Starrett Co (The) LS..No mo 
Sterling Products Inc 0 
Stewart-Warner 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp (The) 
Sun Oil 


Sunshine Mining Co 0 

Superheater Co (The)..No par 

Superior Oil 1 

Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer abet 
5 


Symington-Gould Corp w w.1 
Without warrants 
Talcott Inc (James) 
5%% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur_....No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Trust_-_-1 
Texas & Pacific Ry Co.-_.100 
Thatcher Mfg 
$3.60 conv pref 


$3 div conv preferred---- io 

Third Avenue Ry 1 

Thompson (J R) 

Thompson Prods Inc..No par 

Thompson-Starrett Co.No par 
$3.50 cum preferred._No par 

Tide Water Associated Oil_.10 
$4.50 conv pref 

Timken Detroit Axle 

Timken Roller Bearing.No par 

Transamerica Corp 2 

Transcont’! & West Air Inc._5 

Transue & Williams St’l No par 

Tri-Continental Corp..No par 
$6 preferred_._.....No par 

Truax Traer Coal 

Truscon Steel 0 

20th Cen Fox Film CorpNo par 

No par 
Twin City Rap Trans..No par 
rred 


Under Elliott Fisher Co No par 
Union Bag & Pap new..No par 
Union Carbide & Carb_No par 
Union Oil of California... ..25 
Union Pacific 100 


Union Tank Car 

United Aircraft Corp 

Un Air Lines Transport 

bUnited Amer Bosch __No par 
b Name changed to American 


$ per share 
12 Mar30 
58 Mar29 
68 Mar 24 
79 Mar 26 
8%, Mar 29 
13% Sept 27 
62 June 14 
14 Sept 26 

3 Mar30 
3444 Mar 28 
lg Jan 6 
lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
4514 Mar 31 
3 Mar30 
36 Augll 
6%, Mar 12 
205, Apr 1 
10 Mar20 
93 Mar30 
4%, Mar 31 
1253 Mar 30 
2lo Apr 5 
147g Mar 30 
181g Mar 31 
2784 Apr i 
45 Mar2s8 
91 May 2 
13. Apr 8 
10 Mar3l 
82g Mar 29 
1044 Mar 31 
111 Aprl4 
11g Mar 29 
1612May 24 
128 Jan 4 
1914 Mar 31 
914 Mar 31 
512 Mar 30 
81g Mar 30 
1712June 17 
214 Sept 27 
29 Mar30 
2 Mar25 
4 Mar26 
19%, Mar 26 
155g Mar 30 
734 Mar 31 
29 Mar30 
614 Mar 31 
48loMay 26 
1212 Mar 31 
61g Mar 31 
94 Mari18 
1lg4June 13 
2 Mar3i 
412 Mar 30 
101g Sept 14 
13. Mar29 
3gJune 21 
251g Mar 31 
2434 Mar 30 
3212 Apr 8 
3934 Mar 31 
1712 Mar 29 
49 Mar29 
6 May 28 
5 June 17 
512 Mar 29 
312 Mat 30 
45 Mar29 
11912 Feb 8 
97g Mar 31 
171g Mar 31 
13, Mar 26 
834 Mar 31 
177g Mar 30 
65gJune 13 
15 Mar30 
22ig Mar 30 
43, Mar 30 
37g May 27 
5 Mar3l 
34 Apr 4 
414 Mar 31 
37g Mar 30 
325g Mar 30 
25g Mar 29 
26 Mar30 
7 Mar30 
634 Mar 31 
13. Mar3!1 
15 Mar30 
5312June 23 
27g Apr 13 
35 Aprl2 
23g Mar 31 
15 Mar24 
1 Mar3l1 
31g Mar 30 
81g Mar 28 
11g Mar 28 
534 Mar 30 
101g Mar 29 
7712 Apr 29 
8 Mar3l 
3114 Mar 30 
8 Mar30 
4 Mar30 
47g Apr l 
253 Mar 30 
77 June 27 
35g Mar 28 
512g Mar 31 
161g Mar 29 
251g Mar 25 
253 Mar 29 
16 Mar30 
6 Mar25 
114 Mar 26 
41 Mar31 
75g Mar 30 
57 Mar31 
171g Mar 31 
5533 Mar 31 
593, Apr 20 
20 Mar 30 
1912 Mar 30 
5 Mar30 
6%, Mar 31 
Bosch Cor p. 





$ per share 
2353 Jan 12 
Sl Jan 2C 
94 July 25 
Feb 11 
Jan 4 
712 Jan 6 
Feb 23 
Jan 4 
Jan 1} 
Oct 6 
Jan 3 
3 July 22 
2712 Feb 25 
5le Jan 14 
SOlg Oct 13 
18 July 19 
20%, Jan 11 
66 Janl4 
612 July 19 
48 Janl4 
115g July 25 
283g Oct 14 
184g July 20 
10612 Oct 7 
9ig Jan 1) 
3434 Oct 14 
314 Jan17 
22 Janl3 
34%, Jan 10 
93 Feb 1 
122 Oct13 
105 Oct13 
24 Aug 5 
1914 Aug 26 
137g Jan 15 
16%g Jan 10 
114 Aug 9 
31g Jan 13 
28 Jan10 
14014 Mar 26 
25 July 7 
22!g Jan 12 
177g Oct 13 
26% Oct 13 
36 Aug 23 
4 
46 Jan21 
42g July 25 
11 July 19 
24 Marl4 
321g Oct 14 
1714 July 25 
4212 Aug 25 
1514 July 19 
7012 July 18 
31 July 25 
914 Jan 10 
1071g Feb 5 
3lg Jan 10 
5le Jan 12 
1l5g Jan 12 
23 July 2 
28 July 7 
1 Janl3 
347g July 25 
3512 Jan 7 
42 Septl5 
58% July 25 
3012 Aug 27 
70%g Oct 14 
121g July 26 
11 Jani13 
121g Oct 14 
87g July 29 
59 July 20 
127 Sept 17 
144g Mar 1C 
33 Oct14 
444 Aug 1 
19%, Aug 26 
32 July 20 
1512 Aug 9 
1914 July 19 
2953 Oct 14 
104 Jan ll 
8lg Jan 11 
7% July 25 
47 Jani10 
5l2June 29 
8 Janlil 
495g Aug 6 
514 July 29 
38 Oct 1 


1212 Aug 6 
114g Feb 10 
26 July 22 
245g July 25 
59 July 26 
57g July 13 
56 Jan13 
53g July 25 
15 Mar24 
25g Jan 13 
512g July 19 


19 July 25 
15% July 25 
98 July 13 
16%, Oct 13 
5312 Oct 10 
124%; Jan 12 
814 July 12 
11%g Aug 6 
47g July 19 
8712 July 29 
653 Jan 10 
105g Jan 11 
2712gSept 2 
38 July 19 
6 Jani13 
44 Janil 
12 July 25 
34g Oct 1 
66 July 23 
1514 Aug 6 
891g Oct 13 
2212 July 21 


% 
2312 Jan 12 
31% Oct 13 
114g July 19 
144g July 29 





$ per share 
18 Dee 
70 Dec 
Dec 

Dee 

Oct 


Dee 

Oct 

Oct 

Oct 

Dee 
Dec 

Oct 

Dec 
Dec 
Dec 
Nov 
Nov 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

Oct 

lp Dec 
27's Dee 
2612 Oct 
305g May 
42 Nov 
1912 Dee 
5312 Dec 
512 Oct 
65g Dec 
oe Oct 
Oct 
Dec 
Aug 
Oct 
Oct 
Oct 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 
Dec 


43's 
118 
9 
18 

llp 


8 
1712 

7% 
1514 


Dec 


Oct 
Oct 
Oct 
Oct 
Dee 
Dec 
Oct 
Dec 
Oct 


Oct 

Dec 

Oct 

Oct 
4614 Nov 
87g Dec 
6114 Nov 
1712 Oct 
80 Nov 
78 Oct 
22 Nov 
10% Oct 
5%g Oct 
7 Oct 








$ per share 


Jan 
Mar 
Jap 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Apr 
Mar 
Aug 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Apr 
Oct 
Apr 
Feb 
Mar 
Mar 
Jan 
Feb 


46 
103 
113 
113 

2712 

51% 

9814 

34 
23% 
4514 
2ig 
ease 


2814 Feb 
148%, Mar 
99%, Jan 
31l2 Feb 
351g Mar 
24%, Jan 
3114 Feb 





t In receivership. 


a@ Def. delivery. 


n New stock. r Cash sale. 





z Ex-div. yg Ex-rights. J Called for redemption. 








* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
. for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Oct. 8 Oct. 10 Oct. 11 Oct. 12 Oct. 13 Oct. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*17%, 177%} 1712 1713) *17 17% *17 1753] *173g 1712 100 | United Biscuit...... .- No par| 14 Septi14} 19!2 Janil 15 Oct) 304 Jan 
*113 118 |*113 118 [*113 118 *11012 118 |*11012 118 | -..--- Sa 100} 100%g Jan 20} 11812 Aug19/| 110 Oct] 117% Feb 
65 6512' 6412 67 66 67 66 667s) *64 66 2,700 | United Carbon... .. .-- Nopar| 39 Jan 4| 671g Oct 10 36%, Dec] 91 Feb 
*15'4 15% 16 17 16% 17 *16l2 1634) 1614 16% 900 | United Carr Fast Corp.No par| 123%; Apr 1] 1914 Jan10 1712 Dic] 35 Mar 
2% 27 2% «63! 3 31g 3 314 31g 3le| 78,900] United Corp__.......- No par 2 Mar26 33%, Jan 8 2 Oct 8lo Jan 
3214 33 33 3453) 33%, 3433 3414 35l4] 3514 3634] 18,200 $3 preferred. ...._.- No par} 22 Mar31| 3634 Oct14/| 2514 Oct] 467 Jan 
553 57g 57, «B78 5% «= oB7g 53, 53, 57s! + 3,700] United Drug Inc__-_...--..-- 5 453June 18 7%3 Jan 12 5 Oct} 16 Mar 
*83, 9g 83%, 8% 87g 8% 914 Ql4] *8lg 8% 300 | United Dyewood Corp.-.--- 10 41g Mar29} 167s July 18 61g Oct) 26% Apr 
*74 797s] *74 7973| *74 797s *74 797g| *74 TE eétese PP chinsndeonanaeé 100} 60 Apr 1 8012 Jan 10 74 Dec} 10614 Feb 
814 84 8 833 s 81g 814 85g 8le 853} 9,800] United Electric Coal Cos... .5 3 Mar 26 873 July 25 25g Oct 91g Mar 
38 38 37lg 3812) 373%, 38 3812 39 39 3914 1,600 | United Eng & Fdy.....--_-- 5] 217s Mar31| 3914 Oct 14 24 Oct} 63 Mar 
66 67 65%, 67 64 65 64 6434) 6212 64 3,300 | United Fruit........- No par} 50 Mar3i 6712 Aug §& 52 Oct| 86%, Mar 
101g 10% 10!g 1033} 10ig 103, 104g 1034 105g 1133} 47,000 | United Gas Improvt...No par 83%, Mar30} 11%, Jan 5 9 Oct} 17 #£4Jan 
*108%, 10912/*108%4 10912) 10912 10912 109%, 110 1101g 11014 800 $5 preferred_.......No par} 100 Marl4| 110% Oct 14// 101 Oct} 1137s Jan 
*75g = 77 7% 0 = 7% 75g 784 7% «68 773 «68 800 | United Mer & Manu Inc vtc_1 eB. th... ee eee 
7 74 6% 8 67ig 653 = 653 7 71g 7 733} 1,900] United Paperboard ...-.__-- 10 3 Mar 26 8 July 7 31g Oct} 161g Feb 
101g 10%] 10 103g} 101g 10g 1012 1010} 10% 11 1,800 | U S & Foreign Secur__.No par 412 Apr 1 1l Oct14 55g Dec} 243, Mar 
*79 85 *80l\4 83 80 80 *801, 8234) *81 8234 100 $5 first preferred __.---- 100} 62 May 6) 81 Aug26 70 Nov| 10012 Feb 
*% #1 *% (1 *% 1 1 1 *3,4 lly 100 | U 8 Distrib Corp._... No par 53May 16 114 Jan 1s % Oct 35g Jan 
733 «71g! =*63, = 8le] *5 71g 614 614 7 60 Conv preferred. -.....-.-- 100 312 Mar 26 914 July 23 43, Oct] 2012 Jan 
1012 11 1044 11 *10 1012 107g 107s} *10 107, 1,100 1 U & Pretest... .nncccans- No par 534 Mar 30 1214 July 25 5lg Oct] 347%, Jan 
110 112 111 11212) 111 112 112 1147s} 114 11453] 4,700] US Gypsum..-..........-- 20] 55 Mar3lj| 114% Oct 13 53 Nov} 137 Feb 
168 168 |*155 158 167 167 170 170 170 170!2 220 et. 100} 16214 Mar 28} 172 July 2/| 1541g Nov} 172 Feb 
93g «= Dg 91g 93g) *9lg Qle Ol, Ol, 83%, 9 1,000 | U S Hoffman Mach Corp.--5 41g Mar29} 1014 July 19 58, Dec} 2312 Mar 
*31lg 347g) *3112 347g] *3114 347, *32 347g, 3414 347s 200 5%% conv pref.....-... 50} 24 June20| 35'4, Jan12 297g Dec| 70 Mar 
25 2612 26 2733! 263%, 2712 2634 2933) 27 2912} 18,300 | U S Industrial Alcohol.No par} 1312 Mar 31 291g Oct 14 161g Oct] 4353 Feb 
61g 67% 6%, 67, 612 7ig 63, Tig 612 7 6,900 | U S Leather.____....-. No par 314 Mar 30 7ig Oct 11 3%, Oct} 151g Mar 
11 11%} Allg Alle} 1114 123% 12 1210} 11% 1212] 8,900 Partie & conv cl A_..No par 53g Mar 26} 1212 Oct 13 6ig Oct; 223g Mar 
7012 7Ols| 67 7 68 68 *67 76 *66 80 400 Prior preferred-_-. ...-.-.-- 100} 50 Mar29} 7012 Aug 24 65 Dec} 112 Mar 
4773 49 48le 4933) 4714 487 48 495s 48l2 4912] 12,700] U S Pipe & Foundry_-..--_-- 20} 2112Mar30} 4953 Oct 13 24 Oct] 7214 Mar 
5ig 55s 544 5% 54 5le 5ig 63g 63g 644) 36,400] U S Realty & Imp-_--_-- No par 27g Mar 31 7 July 25 314 Oct} 193g Jan 
52 54 527g 5414) 5214 535, 53%, 56 543%, 56 Fe ges > ae 10} 21 Mar3l1} 56 Oct13 20 Oct] 723, Mar 
94 9733) 96 9712} 97 100 9912 1021s} 99 10114] 27,200 8% lst preferred ...---- OO] 45l2 Jan 3} 102!g Oct 13 431g Dec] 118 Feb 
68 6812) 6812 69 6812 6912 68 7234) 72 72%] 4,200] U S Smelting Ref & Min.._50} 27443;Mar31] 72% Oct 13 5212 Nov| 105 Mar 
*65 67 66 66 *65l2 67 67 67 *65l2 67 200 stoic mnsecines doussoe wine 50] 755 Mar3l}] 70!g Mar 5 568 Dec] 75%, Jan 
627, 6414] 627, 637s] 6212 633 637g 6533] 635g 6514]124,400] U S Steel Corp_.____-- No par| 38 Mar3l] 6£3% Oct 13 4812 Nov| 12612 Mar 
1184 118% 11914 121 119 11953 119 12019} 119 11934 3,600 EE 100| 91%May31}] 121 Oct 10}| 10014 Oct] 150 Jan 
3414 3414; 34 3453) 34 34 341g 343) 343, 3434] 1,800] US Tobacco...._.--_-- No par| 2912Mar30] 36 June20]}  .---..--] -.-.---. 
*4414 46 *441g 4573) 437g 437s *425, 44 *425, 44 10 GO A ara. 30 @) Aer ae. Srekent Ge cccusawdl: Kaesdeeo 
3% «= 337g 4 4 3%) 4g 43g 434 43g 4%) 4,000] United Stockyards Corp-_--.-1 353 Mar 30 534 July 21 27, Oct 914 Feb 
*85g 9 *8%, 9 8% 9 9 9 9 9 1,000 Conv pref (70c).---- No par SigSept 24) 104 July 20]| ........] w--cn<<e 
2%, 2b 253 2% 2lg 2% 2: 25g 21g 253} 4,400] United Stores class A_.No par 114 Mar 26 31g July 25 1 Oct 8lig Feb 
*40 652 | #43 50 | *43 50 *43 50 *43 yd: AS | $6 conv pref A__--_.- No par| 37 Feb 3] 50 July 2! 46 Oct] 84le Jan 
*10'g 11 1014 1014] *10!2 11 103, 11%} 1014 10l2 700 | Universal-Cyclops Steel Corp 1 7igJune 13] 131g Jan14 9%, Dec} 21 May 
*73\2 75 | 275 76 7612 7612 a75le 75le} 75 75 900 | Universal Leaf Tob....No red 48 Mar3l| 78 Aug 6 47 Nov) 86 Jan 
*152'g 155 |*1521g 155 |*152!g 155 *1521g 155 155 155 10 8% preferred ......-.-- 134 Mayll} 155 Oct14!} 135 Nov] 164 Jan 
46 46 *48 50 47% 49 50 55 5412 57le 460 | Universal Pictures lst pret- 100 2712 Mar 30} 5712 Oct 14 29 Oct] 108 Jan 
#5g % 84 34 53 3 34 34 34 44) 2,900] 3Utilities Pow & Light A_-_--1 lg Mar 30 1l4 Jan 7 & Oct 4% Jan 
% % 3% 34) = 5g 34 34 3% 5g 5y 800 | Vadsco Sales......---- No par ig June 22 lig Jan 10 5g Oct] 253 Jan 
*19 241g| *19 2419) *19 24le *201g 25 #2012 2434) _.____ ee ae 100} 16 Mar26| 25 Janl7 16 Oct| 5812 Jan 
20% 21 2012 2l1igi 20l2 20% 2114 225g) 223g 227s] 21,800] Vanadium Corp of Am_No paz lll Mar 31 227g Oct 14 914 Oct] 393, Mar 
30 30 297g 30%4) 3012 30!l2 31 32 32 3213] 2,200] Van Raalte Co Inc..-.--.-.-- 5] 14144 Mar3l1}] 321g Oct 14 1414 Oct ." Jan 
i as alu *10612 110 |*107 110 | -.___-_ 4) 0 aaa 100} 97 Junel19}] 107 June 22 97 Oct} 11 Mar 
37 37 37 37 *3612 37 37 37 37 37 800 | Vick Chemical Co......---- 5] 30!2Mar30}| 42 Jan22 35%, Nov re May 
164g 161s] 16!2 1612) 1612 16% 17 17 1612 17 1,500 | Victor Chem Works-.------ 5] 131gSept 28} 18l2 Aug 2]} ......--] -....... 
4 44 4%, 4ile2 4l4 Als Stock 43, 4le 41, 4lo} 4,200] Va-Carolina Chem....No par 2%, Mar 29 55g Jan 21 23g Oct] 12% Apr 
26% 27 27 2712} 27 2778 2712 28%) 28 28le1 3,900 oo... 1 15%, Mar30| 32)g Jan21 181g Oct} 743, Apr 
*11312 11412] 113 11312) 114 114 | Exchange |*113!2 1137} 1137, 1137, 100 | Va El & Pow $6 pref.._.No par| 105 Mar30/ 114 July 16}} 105 June} 115 Feb 
4 414) *3l4 414) *314 414 *3l4 4 4 4 60 Viguate Iron Coal & Coke_100 15g Apr 13 4lo Jan 20 3 Dec} 12% Jan 
12 12 *9 1212] *9 1212} Closed— *9 1212} 1212 121s 30 5% preferred .....----- 100 514 Mar 26} 15%, Jan1i 8 Oct] 37 Jan 
Cone SEH FR 63S 1118 «6118 Soe 6S FREE. .. Bee Stacea Virginia Ry Co 6% wnat’ 100 Mar 29| 120% Feb 26}} 113 Dee} 135 Mar 
60 60 60 60 *61 6373| Columbus 61 6312] 6212 621le 80 | Vulean Detinning-.-..-...-- 100} 37 Mar3l1| 65!2July 3) 50 Dec} 98 Mar 
*11714 124 |*117%4 124 |*117%4 124 #1173, 124 |*117%, 124 | __.___ OS ere 100} 11614 July 19] 11812 Mar 21|| 117% Feb] 12212 Jan 
13% 1% 1 15g} *1lg 1% Day 134 1%, lig 15, 900 | {Wabash Railway.-...-.-.-- 100 1 Mar2l 25g Jan 11 2 Oct} 10!g Mar 
3!g 0 Blg 314 31g] *314  3leg 33g Bag 3144 3le} «=«1,100 5% preferred A_...-.-- 100 15g Mar 23 453 July 23 21g Oct} 18%; Mar 
*214 825g! *2 2\4 2 2 Holiday 2 3 Zig 21g 70 5% preferred B....-.--- 100 llg Apr 22 343 Feb 4 2'g Oct! 16 Mar 
*753 7% 77% 7g 75g 77 *71g 73% 73, 784 700 | Waldorf System... ---- No par 5%, Mar 31 812 July 25 65g Dec] 195g Feb 
*171g 178%) 171g #171g{ 17 17ig 21653 17 17 17%, 900 | Walgreen Co....-.---- No par| 13%June10} 2014 Jan 10 18 Oct} 49 Feb 
86 86 85 86 | *81 8512 *Z1 8512} *81 85le2 200 4% % pref with warrants 100} 74 Mar29| 8612 Aug 27 71%, Dec] 9212 Aug 
9% =z 914 95g 9ig Oly 91g 9% 93g 8%) 17,900 | Walworth Co__-_------ No par 412 Mar 30] 1014 July 22 31g Oct] 18% Mar 
44 4414) 441, 4412) 4414, 447, 45 4512} 457g 461} 2,200] Walk(H)Good& WLtd Nopar| 30 Mar3l| 4612 Oct 14 32 Oct} 515g July 
1914 1914) *19 1914] 1914 1914 *193g 1912} 1912 1912 500 Preferred .......--- No par| 17%May18| 1953 Aug 26 17 Oct] 19% Jan 
1512 1512} 15% 154] 14% 14% 1514 154) 15 15 700 | Ward Baking class A..No par 8 Mar26] 1914 July 27 77, Oct| 503% Feb 
*27g Sig 3 3 *3 31g 3 3 3 Big 700 oo eee 0 pat 2 Mar 26 4 July 16 2 Oct] 10% Feb 
*38 41%) *38 4133) 4112 411, 4210 4210] *43 45 200 PR coc cacns due 100} 23 Mar3l;} 51 July 20 261g Dec| 991g Mar 
7 71g 6%, «71g 6%, 7 67, 7 6%, 7 | 18,500] Warner Bros Pictures. ------ 5 334 Mar 26 8 July 19 4%, Oct} 18 Jan 
361g 3612) 37 37 36 = 36 37 37 | *36 40 90 $3.85 conv pref. .--.- No par| 20 Mar26| 45 Aug 6]| 33 Dec] 6912 Jan 
*2 Big) 2% 3 3 314 *314 33] 333 3%] 3,000] {Warren Bros-------- No par 134 Mar 31 47g July 15 25g Oct] 1214 Jan 
*10 1212} *91l2 1212] 1212 12% 121g 1212] 125, 13 600 $3 convertible pref..No par 5 Mar3l 16%, July 15 9 Novi 3514 Jan 
28lg 2914) 2812 29 29 2912 229%, 3034) 2912 30%) 7,400] Warren Fdy & Pipe-._..No par} 1614 Mar31| 230% Oct13}]} 16 Oct) 46 Nov 
23% 241g) 2414 2412) 237% 2414 2412 25 23%, 24%) 3,100] Waukesha Motor Co-------- 5} 11 Mar30] 25 Octi3}] 111g Oct] 38% Feb 
2914 29%) 301g 32 32 3253 3212 34 3314 33%, ,000 | Wayne Pump Co._-.-.-------- 1} 17 Mar30}| 34 Oct13 20 Oct] 50% Aug 
*2% 3 2 3 3 314 35g lg 373 «(4 10,200 | Webster Eisenlohr- -.-- No par 114 Mar 26 41g Oct 13 21g Oct 9%, Feb 
a ee | 1 1 1 1 *3, Ss 11g *3, = Lig 120 | Wells Fargo & Co_-_---.----- %Sept 1 llg Jan 28 1 July 214 Jan 
*331g 35'g| 3412 3412) 35 35 35 8635 35 = 3512 900 | Wesson Oil & Snowdrift No par| 2514Mar31| 39 July 30}]| 2314 Oct] 56 Mar 
80 = 80 79% 7934) 7934 79%, 80 80 | *79 81 700| $4 conv preferred_..No par| 71 Apr 8| 8214 July 29]| 731g Nov} 8412 Feb 
89 89 89 89 8714 8714 871g 8712} 8712 87le 100 | West Penn El class A-_.No par} 70 Apr 1] 10212 Jan 3 84 Oct! 108 Aug 
99 99 99 991g] 9712 9712 9712 98 9712 Y7le 440 7% preferred ......---- 100} 823gMay 28} 10212 Jan 3 88 Oct} 109 Feb 
9llg 9212! 91 9212! 93 9312 *93 95 *93 95 100 6% preferred ......---- 100} 74 Mar29} 97% Jan 3 76 Oct! 103 Aug 
*122 ----|*12212 steer Ge dene #12219 __._] 12212 12212 20 | West Penn Power 7% pref-100| 116 Mar31] 12212 Oct 14{] 11714 Oct] 12312 Mar 
116%, 11612, 11612 11612/*115 118 *115 117 (*115 117 50 % preferred -...------ 100} 11112 Jan 6] 118 June 27}} 11012 Apr] 115!2 Jan 
18!g 18lg) 1714 1714; 18 18 *1712 17%) 1714 1753! 2,200 | Western Auto Supply Co.-.10] 12%May31| 19 Feb23|/ 1412 Dec] 2912 July 
35g 35g) *33g 037g 3% 3% 3%, 3% 3%, 3%) 1,300] Western Maryland-.---.--- 100 253 Mar 31 412 Jan 10 25g Oct] 11%, Mar 
*73g 7%) *7 773| *612 77 *7ig Tlel Tig Tig 200 4% 2d preferred_.---.-- 106} 3 Mar25| 9 Jan10 5ig Oct] 2312 Mar 
% 1 #34 78 *% 861 #34 78 #34 are Western Pacific. ....-.---- 100 1p Mar 23 15g Jan 11 1 Oct 4%, Mar 
23%, 2% 233 212) *2ig 21g 21g 284) *2ig 2%) 1,200 6% preferred _..-.------ 100 112 Mar 18 34g July 22 11g Oct] 1114 Mar 
2912 301s} 2912 3012] 2812 29 2914 3044] 29%, 30%] 10,800] Western Union Telegraph.100| 1612Mar31| 3414 July 20|}| 221g Dec] 8312 Jan 
241g 2553) 25 255g) 2414 253, 25%, 26 255g 26 ,300 | Westingh’se Air Brake.No par| 15%, Mar31| 28% July 21 17% Oct| 573, Mar 
114 1154) 114 115 11414 117 118 122 119 123%] 14,500 | Westinghouse El & Mfg----50) 61%, Mar31| 123% Oct 14 871g Nov| 1675, Jan 
*13714 144 |*13714 144 |*140 144 *140 144 140 144 20 Ist preferred__..-.------ 50] 103 Mar3l|] 144 Oct14/]} 113 Oct] 170 Jan 
15!g 1512} 15% 157) 16 1614 16 1744) 17 17\4] 1,600 | Weston Elec Instrum’t.No par 919 Mar 30] 181g July 23 10%, Oct} 30% Jan 
36 36 3612 3612) *3514 3612 3614 3614] 3614 3614 120 I No pat| 311g Mar2s| 3612 Oct 10 3llg Nov] 39 May 
*19 19%; 191g 1912) 19 19 191g 1912] *19 1912 700 | Westvaco Chlor Prod..No a 10 Mar3l} 20! July 25 10%, Oct] 2714 Feb 
*291g 30 | *2914 30 30 «630 *30 3014) *30 3014 100 5% conv preferred------ 20 Mar3l; 30%,Sept13]] 211g Dec} 34% Jan 
*40 82 *40 82 *40 82 *40 82 *40 Oe Pdetons Wheeling & L E 5% conv pf io 65 Apri2}| 90 Jan 4 90 Dec] 126 Aug 
24 24 24 2412} 235g 24 24 25 2414, 25 7,600 | Wheeling Steel Corp.-.No par| 1412Mar26| 27% Jan1z 19 Oct] 65 Mar 
*60 90 |*60 901] *60 90 *61 $6: 5 20: ~4 B-u..;. Preferred____._---.---- 100} 75 Mar29| 95 Jan 4 75 Nov| 12614 Aug 
*47 50 47144 48 | *50 55 *51 54le] *52 54 300 $5 conv prior pref__.No par| 42 May27| 59 Janl4 55 Decl 90% Aug 
*10!2 1273) *11% 127) *1012 127, *11% 12%) *1lig 127%) -.___. White Dent’! Mfg (The 8S 8) 9 11 Sept 23} 15!2July 19/{ '412 Oct] 2312 May 
131g 1353] 1314 13%) 1314 1312 13%, 14 13% 1414] 9,300 | White Motor Co_.-.-------- 61g Mar 31 1514 July 25 6 Oct] 33% Feb 
*653 7 673 = 67g 6%, 67%, 612 6% 6%, 67s) 1,300] White Rock Min Sprctf No pee 5 Sept28} 11 Jan21 81g Oct] 18% Jan 
*15g 1%! *15g 184) *15 1% 1% 1% 15g 14% 800 | White Sewing Mach...No par 1144 Mar 31 3 Jan22 15g Oct 6%, Mar 
*1412 1612] 1612 1612! 1514 15% 17 17 17 174g} 1,300 $4 conv preferred....No par 83%,Mar3l1| 2114 Jan 24 11 Oct) 46lg Jan 
234 234) *25g 284 25g 2% *212 25g 21g ile 700 | Wilcox Oil & Gas...-------- 5 15g Mar 30 312 Aug 6 1% Oct 614 Jan 
25g 2%) 4 253 253) 212 25g Zig 2% 21g 253) 4,000] Willys-Overland Motors- ---- 1 lyJunel6| 3 Jan 7 2 Dec}  5lz2 Sept 
544 54] 5g) Sle} 5 5l4 473 5g 5 5 2,000} 6% conv preferred--.----- 10] 3%June1l6} 67%, Jan10 43g Dec| 12 Sept 
4%, = 65l4 47, 5ilg 4%, 47 473 5 5 51g} 9,700] Wilson & Co Inc.-.-.-.-- No par 3 Mar24 57g July 19 45g Oct} 1214 Feb 
4773 4773| 4814 4814] *46 49 483, 4834] 487, 487, 500 $6 preferred... ..------ 100} 32 Mar30} 60% Jan 21 493, Dec| 914% Mar 
20!4 2012} 20 2014] 2014 20% 21 21i2} 21 2114) 4,600 | Woodward Iron Co--.-..--.-- 10] 101g Mar29| 21% July 25|| 10i2 Dee] 13% Dec 
481g 48%) 4814 4853) 48 488% 48 4914) 48 48%) 21,900] Woolworth (F W) Co-.---- 10] 36 Jan 3] 4914 Oct 13}| 34 Dec] 65% Jan 
213, 22%) 2214 2234) 221g 233, 231g 2433) 2314 24 | 14,200] Worthington P&M(Del)Nopar| 1114Mar29} 24% Oct13}} 12 Oct] 47 Jan 
4) ae ee 90 *7210 90 *75 90 *7612 90 | ...... Preferred A 7%-.------- 100} 42 Mar 9] 72i2July 19 5412 Oct} 11212 Mar 
42 42 43 44 4412 45 45 45 45 45 900 Prior pref 4% % series_._..10] 27 Mar28} 45 Oct1l 34 Dee| 40% Dec 
52 52 5312 5312] 53 54le 55 5512] 5512 56 2,100 Prior pf 4% % convseries_10] 2814Mar30}] 56 Oct14|| 39%, Dec) 54 Nov 
100 10314] 10212 10414} 103%, 106 10512 109 108 110 580 | Wright Aeronautical._.No par| 551!2gMar30} 110 Oct14 38 Oct] 128 Mar 
73 72 72 72 | *7173 72 72 7 711g 72 1,100 | Wrigley (Wm) Jr (Del).No par} 6114Mar3l1} 72 Aug 1 581g Oct) 76 Jan 
3612 37 | *36%, 37 37 3753 371g 37%) 3712 3712} 2,000] Yale & Towne Mfg Co-.---- 25] 20% Jan31} 39 July 5 21%, Dec] 6212 Jan 
19%, 201g] 1914 197%} 19 1912 191g 2014] 195g 2014] 38,100] Yellow Truck & Coach cl B__1 83% Jan 3] 215gJuly 25 71g Oct| 37% Feb 
*107 108 107 1 *107 108 108 109 107 107 150 7 eee 100} 71 Mar30} 109 Oct i3 68 Dec] 142 Jan 
241g 2414) 23% 2414] 23 23%, 2312 23%) 2312 237%) 2,100] Young Spring & Wire..No par 93g Mar 31] 257, Aug 26 121g Dec| 465g Feb 
4114 42 42 4234) 41%, 42% 4312 4553) 4514 46%] 55,500] Youngstown 8 & T..--No par| 24 Mar30| 46% Oct14}) 341g Nov) 10173 Mar 
*85 90 | *85 8953| *89 8953 *82 8953] *82 8953) ...___ 5% % preferred _...---- 00| 6214,Mar31} 85 Oct 5} 70 Oct} 115 Jan 
205g 207s] 20%, 2214] 215g 221g 22 2314] 2212 2314] 13,900] Youngst’wn Steel Door-Nopar| 1112Mar29} 2314 Oct13/| -..-----| -------- 
22%, 2273) 2214 2314] 2214 22% 2212 23 22 2212} 8,300] Zenith Radio Corp....No par} 9 Mar3l| 25% July 7|| 11% Dec} 43% Aug 
37g 414 4 414! 37% 37% 37g 4 37g ©=64igl +7,000| Zonite Products Corp- - ----- 1 2%, Jan 3 534Mar 7 2ig Octl 914 Jan 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. n Newstock. rCashsale, zEx-div. yEx-rights. { Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 



































Week's 
Range or 
Friday's 

| Bid & Asked 


|f riday Week's 
Last | 
Sale 


Price 


Friday) 
=| Last ; Range or 
5| Sale | Friday's 
| aves |Bid & Asked 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 


BONDS 
’, STOCK EXCHANGE 
Week Ended Oct. 14 














| Lou 


High 


U. S. Government Foreign Govt. & Mun. (Cont.) 


=) 


83% 101% | 
83 100% | 
55 =: 80 


ce... Le 
Treasury 4s 
Tresstry 3540... cccccse 


Copenhagen (City) 5s....-..--1952/J D 
25 year gold 444s____-..---1953|M N}| 
§*Cordoba (City) 7s unstamped1957/F Al 


1944-1954|J D 


-1947-1952|A 01 119.2 |1 
1946-1956 M 8! 


18. 
14.1 
13 











Treasury 3%s 
Treasury 3%s 
Treasury 3%s 
Treasury 3\s 941 
Treasury 3s 
Treasury 3s 
Treasury 3s 
Treasury 3s 
Treasury 3s 

Treasury 38_...-....----1951-1955 
Treasury 2%s-_--------.1955-1960 
Treasury 2%s8 1945-1947 
Treasury 2%s 1948-1951 
1951-1954 
1956-1959 


1946-1949 
1949-1952 


Treasury 2%s 
Treasury 2%s 
Treasury 2s 
Treasury 24s 
Treasury 2s 
Treasury 24s --. 1950-1952 
army Farm Mortgage Corp— 
Mar 15 1944-1964 
May 15 1944-1949 
Jan 15 1942-1947 
% 1 1942-1947 
Home Owners’ Loan Corp— 
3s series A__..May 1 Pr944-1952 
2%s series B_-.Aug 1 1939-1949 
2s series G 1942-1944 


Foreign Govt & Municipal— 


Agricultural Mtge Bank (ete) 
*Gtd sink fund 6s 19 
*Gtd sink fund 6s 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 7s A.--1945 
¢External s f 7s series B 1945 
External s f 7s series C 
External s f 7s series D_--.-1945 
External s f 7s Ist series... .1957 
External sec s f 7s 2d series.1957 
External sec s f 7s 3d series.1957 

Antwerp (City) external 5s-...1958 

Argentine (National Government)— 
8S f external 4s 
S f extl conv loan 4s Feb....1972 
8 f extl conv loan 48 Apr....1972 

Australia 30-year 5s 195 
External 5s of 1927.-....--.1957 
External g 4s of 1928 

*Austrian (Govt’'s) s f 7s 1957 


*Bavaria (Free State) 64s.-.--1945 
Belgium 25-yr extl 6 4s 1949 
External s f 6s 
External 30-year s f 7s 
*Berlin (Germany) s f 6 4s-.-.--1950 
*External sinking fund 6s...1958 
*Brazil (U 8 of) external 8s-_...1941 
*External s f 6 4s of 1926...1957 
External s f 64s of 1927-.-1957 
*7s (Central Ry) 195: 
Brisbane (City) s f 58...-..--1957 
Sinking fund gold 5s 
20-year s f 6s 


*Budapest (City of) 6s--......1962 
Buenos Aires (Prov) extl 6s-_- io 
6s stamped 


External s f 4%-4%s 

Refunding s f 4s-4s 

External re-adj 4%s-4 %s - . .1976 

External s f 4%s-4%s-__...197 

3% external s f $ bonds 
Bulgaria (Kingdom of)— 

*Secured s f 7s 

*Stabilization loan 7 4s 


nee (Dom of) 30-yr 48... ee 
195 


30-y: 
*Carlsbad {City> sf 8s 
Cent Agric Bank (Ger) 7s..--1950 
Farm Loan sf 6s__July 15 1960 
*6s July coupon on 1960 
Farm Loansf6s..Oct 15 1960 
*6s Oct coupon on 1960 
*Chile (Rep)—Extl s f 7s 
External sinking fund 6s-_-_-_1960 
*Extl sinking fund 6s.-Feb 1961 
Ry ref extl s f 6s 
¢*Extl sinking fund 6s_-_Sept 1961 
¢External sinking fund 6s_-.1962 
External sinking fund 6s8---_1963 
*Chile Mtge Bank 6 Ks 
Sink fund 6%s of 1926 
Guar sink fund 6s 
Guar sink fund 6s___--_.- 
*Chilean Cons Munic 7s 960 
Chinese (Hukuang Ry) 5s_.-..1951 
*Cologne (City) Germany 6 4s_1950 
Colombia (Republic of)— 
*6s of 192 
*6s extl s f gold of 1927_Jan 1961 
*Colombia Mtge Bank 6 4s. ..1947 
Sinking fund 7s of 1926....1946 
*Sinking fund 7s of 1927..-..1947 


1940-1943) 
1941-1943|M S 
1943-1947| 


EGRSSESERRES CCDS 


eP>Z% nuZn wOoungdtudtua 


7\F 
A 
M 
J 
J 
J 
J 
A 
A 
A 
J 
M 
F 
A 
55\J 
M 
M 
J 
F 
9|M 
5 ] 
Jj 
A 
5 | 
, | 
A 
A 
2\J3 
M 
F 
y ] 
y | 
M 
M 
F 
M 
F 
A 
M 
J 
7\3 
M 
A 
2|Mi 
F 
1\J 
J 
J 
> | 
M 
J 
A 
M 
A 
F 
J 
M 
A 
M 
5 ] 
J 
1/A 
M 
M 
J 
M 
A 
J 
A 
M 
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J 
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D 


Oo 
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105.23 


1107. 
1110.6 


7 .22|107.: 


sane 


'30/109.2: 
}109.2 


29 

9 

7.3 
104.17 
106.29 


104 
103.10) 


102.23) 


106.6 

104.30 
102.13 
102.17 


107.5 


106.18 
102.22 
104.11 


109 


108.27 


108. 


106.2 
104.1: 
106.25 


105. 


1103.: 


103. 


102 


102. 


102 





iT. 
9}106. 
106. 2° 
105.5 


106.1 
4 
104.7 


106.2 
104.: 
102. 


5 
7 


NOW eo 


pak et tet ek tet 

—OOnwe ee 
i 

2ONN Ho 


= 
IO 


107 22 
110.1 
110.2 
109.1 
108.29 
108.12 
107.3 
104.17 
106.29 
105.10 
104.1 
103.10 
102.23 
106.6 
104.30 
102.15 
102.18 


107.5 
106.20 
106.6 
105.8 


106.18 
102.22 
104.12 


2 ~2.00 





‘ 
' 
' 


_ 


~ 
QnorK Pork ees 


3||107.18 110.25 


106.26 108.14 
107.2 110.5 
107 1103 
105.27 109.1 
105.19 108.30 
105.2 108. 
103.26 107. 
101.24104 
103.25 106.2! 
101.27105. 
100.26 10'. 
100.14103. 
100.6 102.2 
102.14106. 7 
101 105 
99.18102.15 
100.4 102.18 


103.28 107.7 

103.4 106.20 
103.22 106.18 
102.13 105.10 


103.9 106.23 
101.9 103.13 
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RS et et ee ee 
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“Se 


311101.5 104.15 
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§*7s stamped 
Cordoba (Prov) Argentina 73.1942 


*Costa Rica (Rep of) 78 

Cuba (Republic) 5s of 1904....1944 
External 5s of 1914 ser A_...1949 
External loan 44s ser C_...1949 
4s external debt 1977 
Sinking fund 54s_.-Jan 15 1953 
¢Public wks 54%s___June 30 1945 

Czechoslovak (Rep of) 8s 
Sinking fund 8s ser B 


Denmark 20-year ext! 6s 

External gold 5s 

External g 4s Apr 15 19631 
Deutsche Bk Am part ctf 6s_-.1932) 

$*Stamped extd to Sept 1 1935_- 
Dominican Rep Cust Ad 5 4s-_-.1942 

Ist ser 5 Xs of 1926 1940 

2d series sink fund 5s 

Customs Admins 5 4s 2d ser- aae 

5s 1st series 

5 %s 2d series 1969| 

Dresden (City) external 73. -1945) 


*E! Salvador 8s ctfs of dep.-_.-1948 
Estonia (Republic of) 7s 
Finland (Republic) ext 6s 
Frankfort (City of) s f 64s_--1953 
French Republic 7 %s stamped_1941 
7 %s unstamped -__.-_--.--1941 
External 7s stamped 
78 unstamped 
German Govt International— 
5 4s of 1930 stamped 
5s unstamped - - 


54s stamp(Canad’n Holder) ’65|_ 


German Rep extl 7s stamped_1949 
*7s unstamped 1949 

German Prov & Communal Bks 
(Cons Agric Loan) 6 4s-_---1958 


*Greek Government s f ser 7s-.1964 } 


7s part paid 964) 
*Sink fund secured 6s 


*6s part paid 


Haiti (Republic) s f 6s ser A...1952 
*Hamburg (State) 6s 1946 
Heidelberg (German) extl 74s '50 
Helsingfors (City) ext 6 %s__--1960) 
Hungarian Cons Municipal Loan— 
7 4s secured , . g 
*7s secured s f 
Hungarian Pad M Inst 7 4s.1961 
*Sinking fund 7 4s ser B__--.1961 
*Hungary (Kingdom of) 7 ¥4s_-1944 
*Extended at 4s to 


Irish Free State ext! s f 5s 

Italy (Kingdom of) extl 7s-- 
Italian Cred Consortium 7s ser B '47 
Italian Public Utility extl 7s_..1952 
Japanese Govt 30-yr s f 6 4s_-.-1954 

Extl sinking fund 5s 6 

*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 
*Lower Austria (Province) 7 4s 1950 


Medellin (Colombia) 6 4s--.-1954 
Mexican Irrig assenting 448.1943 
Mexico (US) extl 5s of 1899 £.1945 
* Assenting 5s of 1899 4 
*Assenting 5s large 
¢Assenting 5s small 


*Assenting 4s of 1904 
*Assenting 4s of 1910 large 
* Assenting 4s of 1910 small 


§¢Treas 6s of '13 assent (large) '33 } 


§*Small 


J 
Milan (City, Italy) extl6%s -.1952 


Minas Geraes (State) — 
*Sec extl s f 6s 
*Sec extl s [6s 

*Montevideo (City) 7s 
*6s series A 195 

New So Wales (State) exti peg 
External s f 5s A 

Norway 20-year extl 6s 
20-year external 6s 
External sink fund 4s -.--1956 
Externals f4s 196 
4s sf ext loan 
Municipal Bank extl s f 5s._.1970 

¢Nuremburg (City) ext] 6s__-.1952 

Oriental Devel guar 6s 19 
Extl deb 5 \¥s 

Oslo (City) sf4%s 

Panama (Rep) extl 5s 
*Extls f 5s ser A 

ped 


Pernambuco (State of) 7s--..1947 
Peru (Rep of) external 7s_..-1959 
*Nat Loan extls f 6s 1st ser__1960 
*Nat Loan extl s f 6s 2d ser__1961 
*Poland (Rep of) gold 6s 
*Stabilization loan s f 7s_.__.1947 
External sink fund g 8s__..1950 
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*100% 
54% 
103 
66% 
iv 
504 
104% 
101 
99 


*100 
65 


*191¢ 
i9 
*102% 


14% 








i 
wo: GKw 








43 62% 
80 90 


16% 24 
101% 106% 
102% 110% 
96 44 102 
Bate 62% 
100 106 | 
62 44 78% | 
104 
50% 105 
93 106% | 
104 | 
102 


| 
} 
| 
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— a ee 


tet tt kt 





For footnotes see page 2365. 
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; zy Friday; Week's ae wie wr ¥ ‘Friday, Week's 1. | tg: 
; BONDS =3S| Last | Range or | 3z/| Range BONDS &=| Last Range or zs Range 
N. Y. STOCK EXCHANGE | 33] Sale | Friday’s | S3| Since ' N. Y. STOCK EXCHANGE | 33) Sale Friday's as Since 
Week Ended Oct. 14 | SS) Price |Bid & AskiS%|) Jan.1 } Week Ended Oct. 14 S| Price |Bid & Ask ' Jan. 1 

Foreign Govt. &Mun. me leon Hioh| No.||Low High Low High| No.||\Low High 
ere end ee eet me. 2280 7% 7% 1|| 7% 11% re ip bpd wpa vem 4 Z 118 118% 8 sao aaeae 

(~ t.. Jb 1966 _ wSE 7% 7% 1] 5% «10% | st & ref 5s series C_._....-. 96 129 128% 1293 7 25 2934 
Prague (Greater City) 7348....1952;MN|______|« 65 |__| 53 98% | Belvidere Delaware cons 338..1943|3 J|_.___- ett, Me Pca 
Prussia (Free State) extl64s.1951|M $| 20 20 so i si 22% , *Berlin City Elec Co deb 6 \%s.-1951|J D)_____- 29 29 3]} 25 2934 

¢External s f 6s_......._..- 1952/A O|_._____| 20 20 | 17\| 18% 23° ¢Deb sinking fund 6 }4s__--- 1959|F Aj. 26% 26%] 2/| 20 29% 
Queensland (State) extl s f 78_.1941/A + 10534} 105%, 106%| 9} 101% 108% | pm Debenture Gs Deicetmendtiaicalinata 1955) A 2 26% 26% 1 a 3836 

25-year external 6s....___-- 1947\F Al 105%] 105% 106 | 7i| 94% 109% *Berlin Elec El & Undergr 6 \¥s 1956 : .| 28 28 6 y 29 
@Rhine-Main-Danube 7s A. 2771950 M $j_- 28 30. «Ot 4|| 25 , 31 Beth Steel cons M 4\sser D_.1960/J J] 105%4| 105 106 71 99%4 106 
Rio de Janeiro (City of) 8s_..1946/A o| | “3 s | 1) 6% 12 | Cons mtge3%sseries E__... 1966/A ©} 9944] 9914 99%] 102]} 92% 99% 

*Extl sec 64s... .......... 1953) A} Tor 7 7%| 36] 5% 10% | 334ssfconv debs_._.._.._. 1952)|A O} 96%] 95% 96%] 333 82 96% 
Rio Grande do Sul (State of)— | 

8s ext] loan of 1921____-_-- 1946/A O} 8%) 8% 8% 5} 730 35 |} ee Wa Oe cca cnee 1944|3 D| __ *105 . a is 104% 107% 

se extl sf g--.. pms 7 43] 7h 7%] 15] ) 104% Boston & Maine Ist 58 A C....1967/M $} 25 243 26 91 19% 45% 

on extl — of 1996....... 1966|M a -----| 8 8 | 4 5% 10% | _ yy oe —_ seavibarvtgnlia = ne: 26% 2434 2676 33 ty: = 

7s municipal loan_....._-- 1967\J3 lobeoos , 6 10% st g 4%s series JJ......... 243 35 
Rome (C “ity) extl 6348 1952|A O| 65} ‘| 653 70 20| 45 73% t*Boston & N Y Air Line lst 48 1955|F A 73 7% 1 54 12 
¢Roumania (Kingdom of) 73_-1959| F Al -.---| 26%  28%|.-..|| 20% 38 | Brooklyn City RR Ist 5s__.._. 1941/J J} | *49 51\4|-- 30 54 

*February 1937 coupon paid ----|---- ee . 20 19 2034 | Bklyn Edison cons mtge 348_.1966|M N| 106 105% 106 60}; 101 106% 
*Saarbruecken (City) 6s_-__..1953|J Eee | *17 24 21 22 Bklyn Manhat Transit 4}4s__.1966|M N 66% 64 663 98 35% 73% 
oa (City y — - | _— | ois tnd ag TS con gtd wer - " 29% 22 &% 20%4 5 20 39% 

extl secured s f........- 52;|MEN|------| *73 $944...25 ¢ | Ist Sestamped............. m 5 95 avall bene Seeke 

6 44s extl secured s f______- 1957) M N|------ . og : 7 2| 5% 105% } Bklyn Union El Ist g 5s______- 1950|F Aj] 78%] 75% 78%] 14 59 86 
San Paulo (State of)— Bklyp Un Gas Ist cons g 5s....1945|MN| 1065s| 105% 106%} 38|| 100 108% 

§*8s extl loan of 1921_._._-- sone , 2 arts 11% 11% 1 11% sy ise Hen & vet Oo sarine A digas ity D ‘aes —. 7 @ R. Hs, ai 

° 0 SP eer 1950) > 844 8 3! mture gold Se.......... 79% ) 

o78 aan aoa RR ace ssicad 1956|M $|---..- 8 3 3 Hs, is Ist lien & ot 5s series B..__- 1957| MN 97 “| 95. 97 lg} 15|| 78% °7ls 

6s ext! dollar loan. ._-.._-- 1968\J 3) 7% 7% 8% 8 6% 11% | Brown Shoesfdeb3%s______- 1950|F A/______| 107 107 2|| 105% 108% 

Secured sf 7s_...........-1940/A @} 22%] 224% 24%) 21 14% 47% | Buffalo Gen Elec 4s series B_1981/F A}____--| 110% 111 25)} 110 111% 
*Saxon State Mtge Inst 7s_...1945/J Dj) ------ 25% 25% 1]} 23 26% | Buff Niag Elec 3 4s series C__.1967|43 D *10854 - -« 106 107 

Sinking fund g 6 4s------- a *24 Site : 23% 26% | Buff Roch & Pitts consol 4s_.1957;|M N| 26%| 26% 28%| 26 164% 44 
a ~ Coents & ovgnes vanes ents] 20: i : a - ‘“tuihn too 1934)/A O}______ ct 4 834 2 Hs! ” 

it on . .. acemedas 2 . 2 29% 30% 36 aUeS OF Geposit........- ---- o-«-- 2 “8 --- 

*7s series B sec extl__.___-- 196% lm N| 2/46) 2644 27%] 28|| 15% 34% | {Bush Terminal Ist 4s__.._... 1952)/A O}__ *6654 69 a 68% 85% 
*Silesia Cisew ot) extl i 3-- ae > baba 40 40 1 ae 604 = wane erry Fadl hes 1066 4 2 46 = 4654 : 44, > td 
*Silesian Landowners Assn 6s-- -----| *24 323 : us erm gs eee > > 5 5 
Sydney (City) sf 5%s___----- 1955|F A| 101%| 101% 102 | 19]| 90 104% | Calif-Oregon Power 4s.__..__- 1966|A O 91% 91 4) 7 79 94 

ee Canada Sou cons gu 5s A__-.-- 1962|A O| 91 10 92%4| 12|| 74% 109 
Taiwan Elec Pow sf 5%4s_---- 1971|J_ 3} 90 50 5144] 34 41 60 , 
Tokyo City 5s loan of 1912- ~771952! M$| 42 42 44 7|| 37 50 Canadian Nat gold 4%s_._-_-- 1957|3 J} 113%] 11334 114% 3}} 108% 115% 

External s f 54s guar____-- 1961|A O| 52 52 53 39]| 42 60% Guaranteed gold 5s__..July 1969|J J} 115 115 116%4| 35)| 10834 117% 
*Uruguay (Republic) extl 83_- -1946|F A rr 50 4% 50 “| 4 a 54 ¥4 Guaranteed sold fe acangl Oct 1969/4 ° aoe 1896 11834 10 ob 130% 

Crees OS Gilccasccdeccce | 573 Ri 311 38% 54 | #£Guaranteed gold 5s___...... ae %I-- 

oEsternals f Ge 1964| MN} ------ 48% 48% 3!| 40% 53% Guar gold 4%s_____ June 15 1955|J Dj ___--| 116% 116% 1}} 112. 118% 

3%-4-4%s ($ bonds of '37) y : Guaranteed gold 4 ¥s__.-_-- 1956|/F A] 11454] 11454 114%] 6]| 108% 116% 

al readjustm _..-1979;}M N| 4354] 433 45 63|| 37% 53 Guaranteed gold 4%s__Sept 1981 M $/ 113%| 1135, 114 21|| 108% 115% 
44s eee pr fe | 5 " Canadian Northern deb 6s...1946|J J 122% 123 12|| 117% 125% 
3%-4-4%% ($8 bonds of ’ an ap NO ern de 6... - - 8 « 
pee? conversion 87) 1979) M N|------ oe a 40% 431% | Canadian Pac Ry 4% debstk perpet|J_ J} 82%! 8144 83%] 89 3 

3%-4%-45;es ext] conv_____- 1978 J Dj------ ee 45% | 42% 43% Coll trust 4%4s__.---_._.__- 1946 M S|} 96% 96% 96%] 17| 90 1 

4-44%-4%% extl readj 1978\|F A|------ 45% 45%] 11 38 50 5s equip trust ctfs_......._- 1944|\J J} 111 110% 111 14}| 11044 114% 

3348 ext! readjustment......1984J J|------ Wows ee FT 38 4245 | Coll trust gold 5s_...Dec11954/J DB} 98 | 98 98%] 119)| 9 
oe ae Mtge Bank ve. . : ----- }* -- eo “< 50% =” ooter teat ae 448 ae oe 1960/5 2 92% Bt; = %| 36 +t 474 
Vienna (City of) Ss.... -....1952)M NJ------ 20% 21 ‘ 8 r st guar 48__._...- ------ 3% -- 

Warsaw (City) external 7s_._..1958/F A|-- | “a 41_ 1 30 62 Caro Clinch & Ohio Ist 6s ser A1952|J D) ___--| 102% 103% 4|| 94% 108 
Yokohama (City) extl 6s_...-.- 1961\J D\------ | 51% 55% 35 43% 65 Castes & Gen Corn ted ta w iene g0% 92% 
| Cart & Adir Ist gu gold 4s_____ Po 2 Ss | ee i 35 56 
RAILROAD AND INDUSTRIAL Celotex Corp deb 4%s w w....1947|J D} ___--| 90 91 24|| 59 91 
COMPANIES | ¢Cent Branch U P Ist g 48_____ 1948}3 D}__..--| *16 1844].---|| 1934 26 
ee t*Central of Ga Ist g 5s..Nov 1945|F Aj__ 30% 30% 3|} 30% 50 
t$*Abitibi Pow & Paper ist 6e.1958 2 2 6942] 69% 72 50 37 ¥4 172% po pad ong be pie Aaa a : 10 .. 10 | . $3 ae 
. ---- *98 99% : en 8 ser’ kate * o* o° ‘ 
Gal treat te of 190F 2a MD) ------ *98 101 M4 : a 99 Ref & gen 5s series C_____- 1959|A O 5% 5M 5% 13 34% 67M 

10-year deb 4s stamped__.1946/F Al|------ 104%, 104% 5|} 94 105% *Chatt Div pur money g 48. .1951 . . _ et % ? 44|--- 7 

‘Yo ext] 78......1952/A O|----- : 4) ) ? 5 : évall beeswdhescon 
Als Gt Bou tet cone A bez22221948/3 Ol-.....#104%% -*|__ Il 100. 108 | @MidGa@ At Div perm Gacioa7|3 Jl....2-| *63¢ 9%) -20.1] “6. “0 
lst cons 4s series B___.___-- 1943|J DBD} 10242) 101% 10244] 10]} 95% 103% | Mobile Div Ist g 5s_______- 1946/3 J|__-- *8 10 oon 8% 10 
awe ae ola” oS ce oe fee ee.) ee ell 
----- *: DI . f zen mortgage 5s8__._.___. . z . " ane 
Alb & Sueq ist my aaa S Ol---2-. 70% 71 3i| 70 90 Cent Hud G & E Ist & ref 348_1965|M 8 109-109 1|| 107 109% 
Alleghany Corp coll trust 5s_..1944)F A| 72 72 75%! 6111 45 78 Cent Ill Elec & Gas Ist 5s____- 1951|/F A} 101 100% 101%} 48]; 89 102 
Coll & conv 58.............1949|3 D| 65%! 62% 64 51|| 44 67% | Cent Illinois Light 3%s__.._-- 1966/A O}.__.--|*108% ---|} 105% 110 
¢Coll & conv orereres<)°-2aa A O|------| *32% 33%|.___]| 25 414% | teCent New Eng Ist gu 4s_.__- 1961/3 J|_-_----| *28% 29%]-..-|| 25 46 
5s stamped_...........- 1950/A O| 272) 32 3444) 261|| 16% 38 | Central of " Jgeng 5s......-- 1987 : : = 14 + = M4 * i. sons 
Allegh & West Ist gu 4s______ ne Gee-cemest?.... MBP iGl 6s. eee bowels | EE Oe a cowwnccna6enka 1987 25% 5 6 ‘ 
Aliegh Vat gen guar g 4s______ 1942 - 8 on 104 104% 9|| 101 109 | Central N Y Power 3%s_...-- 1962|A ©} 106%} 106%4 107 17}; 101 107 
Cc “ae Yo ) 95 9 79 | ; 
ae a CM. - Te F A} 93%) 93% 93 34 12 79 95 s Cent Pacific 1st ref gu gold 48_.1949|F A) 74%| 74% 75% 99 60 976 
Allis-Chalmers Mfg conv 4s__..1952|M $| 1134] 112 113%! 71|| 96 115 aromas Meet Etat gu to... 1808 ee rte a l--3 3530 4% 
| u ae Gene ceeoneoe > e 4 e 8 « 
*Alpine-Montan Steel 7s__-_--- 1955|M S/------| *34% 40 | 27 100 %¢Cent RR & Bkg of Ga coll 5s 1937;/MN|__----| -----  - on sth eee Seeee 
Am & Foreign Pow deb 5s__-...2030/|M S| 59/4] 58% 59%| 102]; 38% 63 5 extneded to May 1 1942_____- MN|_- Ms Oe .--|| 54 64 
American Ice s f deb 5s.__....1953|J D|------| 100%, 100%] |; 95 100% Central Steel lstgsf 8s___.__- 1941)M W_.----j*1i4%4 -----|.-.-|| 1129 117 
Amer I G Chem conv 5 4s----- 1949|M N| ae 102 < es | 53]/) 99% 105% yang | peas Sie 4 bbb 1948|M S| 84%] 84 85%] 62|) 49 85% 
Amer Telep & Teleg— eases ch oon ey ae eee Sf deb 4 a (1935 issue) -.--1950 MS 99 98% 99 7| 95% 106 

20-year sinking fund 5 s-- 1948 MW, 112%] 112%, 113%) 74/] 112% 113% 8 f deb 4%%s (1938 issue)__..1950|M S$ 99%] 98% 99%) 33]| 97 99% 

3s debentures ~.-1961|A ©} 104%! 104% 104%]! 97/| 99% 10134 | Ches & Ohio Ist cong 5s.__--- 1939|M N|__ 102% 102%| 2/| 101% 106 

3i¢edebentures............1966|3 D| 104%| 103%; 104%4| 7i|| 9934 104% | General gold 4%48..----. 1992|M S 118% 148 11834] 00) 11036 181 

2 ve y Ve tA Ue 4 Do 
iho Et let Ehc aaa targa al iad | 'itss too, | aol! Be ton | RereimbeMi sure > osee al os], 9455 fast] ll Aas 
Amer Wat Wks & Elec 6s ser A_1975)! 083 95 % 4 j tef & impt } TOR fie: °106 1003 "ll 106°” 106 
Anaconda Cop Minsfdeb4%s1950|A 0} 140%! 106 106%} 81!| 102% 107% Sent Coma fee ad caaas 3 - : - 
° y N te— ‘0 ‘ree ranc a - -- - ---|] orece secre 
yy ny Agana ee ead 1967| Jan| 36 35% 36 5|| 25% 37% R & A Div Ist con g 4s____-- 1989|3 J *108% 109%}_- +f oe % + 
tAnn Arbor Ist g 4s____.___-- 1995/Q Jj 33 ,33 35 27|| 23 41 2d consol gold 48___..._.- 1989 a : 104 104 +0 ~ 
Ark & Mem Bridge & Term 5s_1964|M , rity a $6 se 98 Warm Spring V Ist g 5s___-_- 1941 § | ee ¢ ‘ iunt 
> 98} 9 af 5 ( 
wt yy yoony | ‘Do + “1957 5 J} 93 * 98! 99 33 oo% + Chic & Alton RR ref g 3s_....1949/A 0} _ 13 13% 7 10 26% 
Atchison Top saat nes Chic Burl & Q—III Div 3%s_.--1949|J 3} 97%| 97% 97%| 97|| 85 107% 
General 48 1995/A O| 10642) 105% 106%} 87|| 98% 110% Illinois Division 48__....--- 1949|J J _-| 102% 102%] 19]| 90% 111% 
¢Adjustment gold 4s______- 1995| Nov|------| 92! 93% 6|| 75% 103 See Ea pre 1958|M 8) 97 96% 97%| 54]; 8144 109 
¢Stamped b 77777719951M W934] 92% 9314] 25 75% 103% Ist & ref 44s series B__-___- 1977|F A -| 89% 90 8|| 68 105 

Conv gold 4s of 1909. .-..-.1955|J DI ------ 91% 91%) 10\| 82 102 Ist & ref 5s series A_____.__- 1971/F A| 94%| 94% 95%] 29|| 75 109% 

Conv 4s of 1905 cncencctel Mi-s<a205 9% 91 25|| 81 104% | t$eChicago & East III Ist 68-..1934|A O *52 90 90 90% 

Conv gold 4s of 1910_------1960|J Dj------) -.... ...-- 79% 101 | $#C & ETI Ry (new Co) gen 5s.1951/MN| 15 | 1434 16 | 102|) 834 1735 

Conv deb 4%s_-____-_--__-- 1948/3 DB} 10142! 100% 102 56|| 87% 106% Certificates of deposit.....---- oe ae is % 15 19 7% 4% 

Rocky Mtn Div Ist 4s 1965|3  J/-- *97 ~=—-100 --|| 95% 103% | Chicago & Erie Ist gold 5s----- 1982| MN]. ___-- 83 7|| 564 108 

Trans-Con Short L Ist 48_----1958/3 J) 106%| 106% 106%| 5|| 100 112% | t*Chicago Great West Ist 4s._.1959|M $| 21 20 4 22 | 166 15% #36 

Cal-Ariz lst & ref 44s A___.1962|M $| 106%s| 106% 107 8|| 98% 112 t*Chic Ind & Louisv ref Gs... -- 1047/4 : ee inte oi 8% 13 
rope, oe hy td hte ipaais Sl-c----] 977. 2220] zal] ease 97 oRefunding 4a series C_.2..2104713_ 3|.2-..-] 13” «18 | 2] 9 14% 

Le on eae *77 a ae C > eescece -o= ‘ 
Milet 30-year be series B_-2--1944|3_ 3|------| 82% 83 | 12 67° 101% | sist & gen bs series A. 1966 MN *5 >) ae |e 7 
Me ne ele b| 7 | on | fell te ¥85 | comma baccteaerds tease 3 “60 94 60. 85% 
enerail unified 4548 A__.... 24 8 ‘ 5¢ », -ye oe ‘ o@ 
10-year coll tr tg. -May 1 1045, MN “Sial aes arl a Chic L 8 & East Ist 4%s---- -- 1969/3 D)_. ---- = ---|| 11144 112 
v 52|M >? ‘72 55 74) f 
ats & fan tes te geen “* 1948 J 3| 3443) 34 4 3644) 2% 14% 36 Y% tChic Milwaukee & St Paul— 1 5 
Second mortgage 4s_-_____- 1948|J J) 32%5| 32 3244) 7|| 14 32% | ¢Gen 4s series A_---- May11989|J J| 26 | 26 26%| 7|| 19% 35% 
Atl Gulf & WISScoll tr 5s....1959|J J) 51%} 5i% 51%) 2/| 50 60 eGeng 3 ¥ssseries B.-May 1 1989/3 J)..----| *31%4 23 |--351/ 20 =. 
Se: #2) 25 7 ' g e >» ri a a , ‘ 
aout W isten ae 4560- SS H -----|* me "80 id B14 a odie 4 ihpaanee E_.-May 1 1989/3 J 25 26%| 42|| 21 35% 
sages cc lgaopaabectiy Gen 4%s series F_..May 11989|J J| 26 26 aes oat he 1332 
[eae *97 } 98 ead a tec N St P & Pac 58 A_.1975|F A| 10! 10% 4} 2: 
tin inet bar ee , Ol 47%] 47. 49 128 34% 18K rf Scene aa 4 bebC Ls wu Jan 1 2000|A O 3% 3% as 147 as 12 

Refund & gen 5s series A-...1995|J D rts, >. a = 144 ai s°Cale & Ho West gen 6 9900. -ASST TS vee 1 1 oe ae 12% 18% 

Het's gen 63 ‘series —— 1998 ; b 21 | 204% 2244| 170 is 45° estpd 4s con-p Fed Ine tax 1987 MWN)......| *12% 16 13 18% 

P LE & W Va Sys ref 4s__..1941|MN| 42 42 46 19|| 27% 70 Gen 4%s stpd Fed inc tax..1987|M N|_-..--|*----- 17. -|| 14% 17% 

Div Ist 344s-5s_-.1950|J 3) 3! 31 334} 53/| 19 59% Gen 5s stpd Fed inc tax....1987,M N} 18%| 18% 18%] 5|| 14% 22 

ole Cin Div ist te A...1959|J 3} 34%4| 34% 35% 9]/| 17% 46 4 4s stamped____----.---- 1987|M NI _- *15 i 16% 18% 

ao oon pape 'D -772000/M s| 2034) 20 214) 43)! 13% 38% $*Secured 64s-----..----- 1936|MN;} 17%] 17% 17%) 1]] 15 22% 

for fa Aiea iL anne 1960|F A| 16 16 17%} 453 11% 34 1st ref g 58-..-..--- May 1 2037|J D} 11 10 11%] 42 7 12% 

Ref & gen m 5s series F___-- 1996/M s} 2044] 20 2144} 106]| 14° 39 lst & ref 4%s stpd. May 1 2037|J Dj 10 10 10%| 10] 7 11% 
Bangor & Aroostook Ist 58----1943|5 J|------| 108% 108%) 5]! 103 11254 | #lst & ref 4348 ser C_May 1 2037/J D| 10 | 10, 1024) 17}) GM 10% 

Ca 1951/5 3} 102%4| 102% 103 % 6|| 95 106 *Conv 4%s series A....---- 1949,/M Ni 5% 54% 86%) 19% % ’ 

oS aa 1951/3 J|------ *103—-:104%4|----]| 99 108 
Battle Creek & Stur Ist gu 3s_.1989|J Aj------ ere: | 40 48 
Beech Creek ext Ist g 3 4s_---- 1951;0 D)------ eee-- -----|---- 99% 100 
3 For footnotes see page 2365. 
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Bennett Bros. & Johnson 





MUNICIPAL BONDS 





New York, N.Y. 
One Wall Street 
Digby 4-5200 


Chicago, Ill. 
135 So. La Salle St. 
Randolph 7711 


N. Y. 1-761 + Bell System Teletype +> Cgo. 543 


























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 


Friday 
Last 
Sale 


Week's 

Range or 

Friday's 
Bid & Ask 





t§¢Chicago Railways Ist 5s stpd 
Aug 1938 25% part paid 
teChic R I & Pac Ry gen 4s.-.1988 
*Certificates of deposit 
§¢Refunding gold 4s 
*Certificutes of deposit 
$*Secured 4s series A 
*Certificutes of deposit 
*Conv g 44s 
Ch St L & New Orleans 5s 
Gold 3% June 
Memphis Div Ist g 4s 
Chic T H & So’eastern let 5s--1960 
ec 1 1960 


Chicago Union Station— 
Guaranteed 4s 
lst mtge 4s series D 
Ist mtge 3%s series E 
3s guaranteed 
Chic & West Indiana con 4s. ..1952 
Ist & ref M 4s series D-.---1962 
Childs Co deb 5s 1943 
t*Choc Okla & Gulf cons 5s. -.1952 
Cincinnati Gas & Elec S160----TEe5 
Ist mtge 3 4s 1967 
Cin Leb & Nor Ist con gu 48. ..1942 
Cin Un Term Ist gu 5s ser C.-.1957 
Ist mtge guar 3s series D-.1971 
Clearfield & Mah Ist gu 5s_.-.1943 


Cleve Cin Chic & St L gen 48--- pte 
Genera! 5s series B 993 
Ref & impt 4 \s series 82721977 
Cairo Div Ist gold 4s 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 4s 9 
Spr & Col Div Ist g 48 
W W Val Div ist g 4s 

Cleve-Cliffs Iron Ist mtge 4%s.1950 

Cleve Elec Illum Ist M 3%s--.1965 

Cleve & Pgh gen gu 4 4s ser B.1942 
Series B 3 4s guar 194 
Series A 4s guar 
Series C 34s guar 
Series D 3 4s guar 
Gen 4 s series A 
Gen & ref mtge 4 4s series B_1981 

Cleve Short Line Ist gu 4 4s. -.1961 

Cleve Union Term gu 5 4s-.-.-.1972) 
lst 8 f series B guar 19 
Ist 8 f 4 42 series C 

Coal River Ry Ist gu 4s 

Colo Fuel & Iron Cogensf o.- 
#58 income mtge 97 

Colo & South 4 \s series A 22221980 


Columbia G & E deb 5s...May 1952 


Columbia & H V Ist ext g 48...1948 
Columbus & Tol Ist ext 48....1955 
Columbus Ry Pow & Lt 48_...1965 
Commercial Credit deb 34s-..1951 
2%s debentures 1942 
Commercial Invest Tr deb 3 4s 1951 
Commonwealth Edison Co— 
Ist mtge g 4s series F 
lst mtge 3%s series H 
lst mtge 3 4s series I 
Conv debs 3 4s 
Conv debs 3 4s (interest 
from Sept 30 1938) 
Conn & Passump River Ist 48. .1943 
Conn Ry & L Ist & ref 4 FO wo oS 


Conn Riv Powsf3%sA 961 
Consol Edison (N Y) deb 3s.1946 
3 4s debentures 1948 

3 4s debentures 
3 4s debentures 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s--.1956 
Consol Oil conv deb 3 ks 51 
t*Consol Ry non-conv deb 4s__1954 
*Debenture 4s 1955 


*Consolidation Coals f 5s 
Consumers Power 3%s.May 1 1965 
Ist mtge 3s May 1 pa 


Ist mtge 3 4s 
tge 3% 
Container Corp Ist 6s 


d 
Crane Cos f deb 3 \s 
Crown Cork & Seals f 4s 
Crown Willamette Paper 6s-_...1951 
Cuba Nor Ry Ist 5s 194 


Cuba RR Ist 5s g 195 
7 4s series A guisnied to 1946... 
6s series B extended to 1946 

Dayton Pow & Lt Ist & ref 3 Ks toes 


Del Power & Light Ist 4 eonees 
Ist & ref 4s 
lst mortgage 4s 1969 
Den Gas & E] Ist & refs f 58...1951 
Stamped as to Penna tax-...1951 
t$*Den & RG Ist cons g 4s____1936 
$*Consol gold 4s 1 


_ 
eas 


22 bt si Conn ss So ¢ 
tote Zee SSG Cupaccrerggcepeuee SceEaceee alt tk 4 He >Ztre>s z>Ue>p>>pumazerpeserzcecee oo ESSERE NCEE 





noo 


aZZZoOePZOomumercdo 


COuZuewmZece TS 


>Zzu 


weTDOZPOUOZ ZOrveooour 


ae ZZeeueZOOGuw Geo ZPovrszazzZuenwOueda wOOOrundu uw DOn 











104% 
*106% 
104% 
100% 
90 
90% 
75” 
*12 


106% 
*109% 
+98 
109% 
107% 
*30 


High 


57 
20 
18% 
9 
7% 
8% 
7% 
4% 
80 


65 











103 110 
99 109% 
97% 105% 
71 100 
71 92% 


102% 107% 
106% 109% 
100 102 

107% 110% 
102 108% 


59 + ©690% 
73% 92% 
41 73% 
95 102% 
503-57 

61 78% 
97% 99 

87 97% 
103% 106% 
107% 112% 


107 107 
105% 106% 

104% 108 

106% 108 
100 106% 
101% 101% 
3 104% 
105% 
102% 


95% 103 
40 65 
30 49 


86 99 
86 98 
85 96% 
104% 112% 
106% 109% 
105 110 
95% 10°% 
99% 103% 
100 105% 


105 109% 
102% 108% 
103% 105% 
100 110% 


100% 109% 
100% 101 


107% 108% 
fy 108% 


99% 103% 
20% 24% 


35 52 
105% 109% 
28 59 


106 108% 
103. 105 
106 108 
105% 108% 
106% 108% 
8% 15 
9 16 


' 


t*Den & R G West gen 5s. Aug — A 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 


Interest) 


Pertod 





b 
E 


Bid 


Week's 
Range or 
Friday's 


& Ask 


Range 
Since 
Jan. 1 





*Assented (subj to plan) 

Ref & impt 5s ser B_._Apr 1978 
t*Des M & Ft Dodge 4s ctfs__.1935 
t¢Des Plains Val Ist gu 4 4s_..1947 
Detroit Edison Co 4s ser D..1961 

Gen & ref M 4s ser F 


Gen & ref mtge 3 148 ser G---1966)? 


Detroit & Mac Ist lien g 5s...1995 
@fecond geld 46.....ccccceee -1995 
Detroit Term & Tunnel (1n.- 
Dow Chemical deb 3s 195 
Dul Missabe&Ir Range Ry 3 481962 
t$*Dul Sou Shore & Atl g 58..1937 
Duquesne Light Ist M 34s...1965 


East Ry Minn Nor Div Ist 4s_.1948 
East T Va & Ga Div Ist 58s._..1956 
Ed FI Il! Bklyn Ist cons 4s__..1939 
Ed El Ill (N Y) Ist cons g 5s..1995 
Electric Auto Lite conv 48....1952 
Elgin Joliet & East Ist g 58....1941 
E! Paso Nat Gas 4%s ser A...1951 
E) Paso & S W Ist 5s 1 


19 
Erle & Pitts g gu 3s ser 3... 
Series C 3% 940 
t*Erie RR Ist cons g 4s prior. 1996 
*Ist consol gen lien g 48_._..1996 
Conv 4s series A......-..- 1953 


Gen conv 4s series D 
*Ret & impt 5s of 1927 
*Ref & impt 5s of 1930 
*Erie & Jersey ists f 6s 
*Genessee River Ist 3 f 6s_- 
°N Y & Erie RR ext Ist 43.1947 
§¢3d mtge 4%s 193 


Ernesto Breda 7s 
Fairbanks Morse deb 4s 
Federal Light & Traction Ist 5s 1942 
5s Internationa! series....1942 
Ist lien s f 5s stamped 1 
1st lien 6s stamped 
30-year deb 6s eerles B 
, .. ahs 1946 
t¢Fla Cent & Pennin 5s___.--. 1943 
t¢*Florida East Coast Ist 4%s__1959) 
@Ist & ref 5s series A 1974 
*Certificates of deposit 
Fonda Johns & Glov 4s 
t$¢Proof of claim filed by owner- 
(Amended) Ist cons 2-48___.1982 
t$¢*Proof of claim filed by owner 
*Certificates of deposit 
Fort St U D Co Ist g 4%s___.1941 
Francisco Sugar coll trust 6s. ..1956 


Gas & El of Berg Co cons g 58_..1949 
Gen Amer Investors deb 5s A. .1952 
Gen Cable Istsf 54s A 1 
Gen Elec (Germany) 7s 
¢*Sinking fund deb 6 \s 
20-year s f deb 6s 194 
Gen Motors Accept Corp deb 3s je oy 
15-year 3%{s deb___.......- 51 
Gen Pub Serv deb 5 %s 
Gen Steel Cast 5s with warr_ 1949 
t*Ga & Ala Ry Ist cons 5s Oct 1 °45 
t$*Ga Caro & Nor Ist ext 68_.1934 
*Guod Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb o...7 
Ist mtge 44s 956 
Goodyear Tire & Rub Ist 5s- “1987 
Gotham Silk Hostery deb 5s w w °4f 
Gouv & Oswegatchie Ist 5s_...1942 
Grand R & I ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons El Pow (Japan) 7s...1944 
Ist & gens f 6s 1950 


Great Northern 4%s series A..1961 
General 5 se series B 19. 
General 5s series C 
General 4s series D 
General 4 4s series E 
General mtge 4s series G_...1946 
Gen mtge 4s series H 1946 
Gen mtge 3 %s series I 

*Green Bay & West deb ctfs A 
*Debentures ctfs B 

Greenbrier Ry Ist gu 4s 

Gulf Mob & Nor Ist 54s B__.1950 
Ist mtge 5s series C 1950 

Gulf & S I Ist ref & ter 5s Feb 1952 
Stamped 1952 

Gulf States Steel s f 4%4s____-- 1961 

Gulf States Util 4s series C__..1966 
10-year deb 4s 194 

Hackensack Water Ist 4s 

*Harpen Mining 6s 

Hocking Val Ist cons g 610... 

Hoe (R) & Co Ist mtge 

t$*Housatonic Ry cons g 5s_ --1987 

Houston Oil sink fund 5%s A.1940 

Hudson Coal Ist s f 5s ser A__.1962 

Hudson Co Gas Ist g 5s 1949 

Hudson & Manhat Ist 5s ser A_1957 
*Adjustment income 5s.Feb 1957 


Tilinois Bell Telp 3%s ser B_.1970 
Illinois Central Ist gold 4s_...1951 
BA Ie Bia p cecennsccices 195 
Extended Ist gold 3s 
Ist gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 
Purchased lines 3 ¥s 
Collateral trust gold 4s 
Refunding 5s 


% 

Cairo Bridge gold 4s 9. 
Litchfield Div Ist gold 3s._.1951 
Loulsv Div & Term g “eee? 7 
Omaha Div Ist gold 3s 1951 
St Louls Div & Term g 3s_-_.1951 

Gold 3 %s 1951 
Springfield Div 1st g 3 oe 
Western Lines Ist g 4s 195 


30 ¢ = 
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yo .|| Low 
2 














High 
3% «8 
3% 7K 
5% 12 
3 4 


42 42 
111% 114% 
107. 112% 
103% 110% 
32 40 


20 37 
88 109 
102% 106 
100% 101% 
14 23 
106 110% 
100 108 
68% 90% 
100% 103% 
131% 133 
944% 108% 
106 109% 
102% 106 


101 103 
100% 103% 
70% 

53 

51 
36% 
21% 

43 
% 42% 
105 


85 
101% 


59 80 
97 104% 
89% 100 
91% 95 
89% 99% 


% 
103% 103% 
34 49% 
121 
100 
85 
39 
39 
39 51 
101% 106% 
101 105% 
89 100% 
37% 65 
13% 21 
13 25 
25% 34 
78% 100 
84 99% 
101% 106% 


121 

105 

101% 
51% 
51 


94% 111% 
80 104 
67 99% 
64 90% 
68 89% 
74 103% 
69% 95 
60 82 
53 60 
7 10 
103% 103% 
55 81 
55 82 
90% 93 


\% 106% 
100% 104% 





For footnotes see page 2365. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 





Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A. ....1963 
lst & ref 4s series C 

Illinois Steel deb 4's 

Ilseder Steel Corp 6s 

Ind Bloom & West Ist ext 4s. <r 

Ind Ill & Iowa Ist g 4s 

t¢Ind & Louisville lst gu 4a. 71956 

Ind Union Ry 34s series B.-.1986 

Inland Steel 3%s series D 5 

yInterboro Rap Tran Ist 5s_..1966 

*Certificates of deposit 


§¢10-year 6s......._.__..-- 1932) A 
§*10-year conv 7% notes_-.-.1932)) 


*Certificates of deposit 


Interlake Iron conv deb 4s_.-..1947 
Int Agric Corp 5s stamped-_--.1942 
teInt-Grt Nor ist 6s ser A._..1952 
*Adjustment 6s ser A. _ July 1952 
*lst 5s series B 
*ist g 5s series C 
lnternat Hydro El deb 6s 
Int Merc Marine s f 6s 
Internat Paper 5s ser A & wees 
Ref s f 6s series A 955 
Int Rys Cent Amer Ist 5s B...1972 
lst lien & ref 6s 947 
Int Telep & Teleg deb g 4 1... 


t*lowa Central Ry Ist & ref 48.1951 


James Frank! & Clear Ist 4s_.1959 
Jones & Laughlin Steel 4448 A_.1961 
Kanawha & Mich Ist gu g 4s_.1990 
t§*¢K C FtS8 &M Ry ref g 4s.-1936 
*Certificates of deposit 
Kan City Sou Ist gold 3s 
Ref & impt 5s 
Kansas City Term Ist 4s 
Kansas Gas & Electric 44s_...1980 
*Karstadt (Rudolph) lst 6s...1943 


*Ctis w w stmp (par $645) --1943)___ 
1943) 


*Ctis w w stmp (par $925)-- 

*Ctfs with warr (par $925) --1943 
Keith (B F) Corp Ist 6s 
Kentucky Central gold 4s 
Kentucky & Ind Term 4s-.-..1961 


4%s unguaranteed 
Kings County El L & P 6s__-.-1997 
Kings County Elev Ist g 4s__.1949 
Kings Co Lighting Ist 5s 

Ist & ref 6 
Kinney (G R) 5s ext to 
Koppers Co 4s series A f 
Kresge Foundation coll tr 4s..1945 

3s collateral trust notes. _1947 
t*Kreuger & Toll secured 5s 

Uniform ctfs of deposit 
Laclede Gas Light ref & ext 5s 

Coll & ref 544s series C....- 1953 

Coll & ref 544s series D 

Coll tr 6s series A 

Coll tr 6s eeries B 
Lake Erie & Western RR— 

5s 1937 extended at 3% 0. 

CS ) ae 
Lake Sh & Mich So g 3 s- "71907 
Lautaro Nitrate Co Ltd— 

*lst mtge income reg 
Lehigh C & Navs {4s A-_.--1954 

Cons sink fund 44s ser C_..1954 
Lehigh & New Eng RR 4s A...1965 
Lehigh & N Y Ist gu g 4s_-__-- 1945 
Lehigh Val Coal Ist & refs f 58.1944 

Ist & refs f 5s f 


Ist & refs f 5s 
Sec 6% notes extend to__-_-- 1943 
Leh Val Harbor Term gu 5s...1954 


Leh Val N Y ist gug <0.--- Se 
4s assented 


5s assented 
Leh Val Term Ry Ist gu g 5s___1941 
5s assented 1941 
Lex & East Ist 50-yr 5s gu...1965 
—— & Myers Tobacco 7s_..1944 


Liquid Carbonic 4s conv debs... 1947 
Little Miami gen 4s series A_._1962 
Loews Inc s f deb 3s 1946 
Lombard Elec 7s series A__...1952 
Long Dock Co 3%s ext o...7 
Long Island unified 4s 
Guar ref gold 4s 


Lorillard (P) Co deb 7s_-_.---- 1944 
5s 


Louisiana & Ark Ist 5s ser A__1969 
Louisiana Gas & Elec 3 %s__-_.1966 
Louis & Jeff Bridge Co gu 4s__1945 
Louisville & Nashville RR— 
Unified gold 48____....-.--. 1°40 
lst & ref 5s series B 
lst & ref 44s series C 
lst & ref 4s series D 
Ist & ref 3%{s series E 
Paducah & Mem Div 4s_- 
St Louis Div 2d gold 3s 
Mob & Montg Ist g 4%s_-_-- 1948 
South Ry joint Monon 4s___1952 
Atl Knox & Cin Div 4s 
¢ Lower Austria Hydro E! 6 4s_ 1944 


McCrory Stores Corps f deb 58.1951 
McKesson & Robbins deb 5 44s_1950 
Maine Central RR 4s ser A__.1945 
Gen mtge 4s series A 60 
| Manati Sugar 4s s f Feb 1 1957 
t¢Manhat Ry (N Y) cons 4s__1990 
*Certificates of deposit 
*Second 4s 


1963\J D/ 
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~ [Friday week's 

S| Last | Range or 2 =| 
Sale | Friday's 

Price | Bid & Asked 


Range 
Since 
Jan. 1 


Intere a 
Perk d 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 


Last 


Inte nd 
Period 


_1Friday, 
Range or 
Friday's 


Bid 





Week's 


& Asked 


Range 
Since 
Jan. 1 








| Low High| No || Low High 
! 


52% 
48% 


J Di 52%| 189}| 29 


485 44 56)) 
| F A 

C 
AO) 


10534 107 % 
: 27 35 
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Manila Elec RR & Lt s f 5s__.1953 
Manila RR (South Lines) 4s...1939 
; 1959 

t*ManGB&N W Ist 3 \s_-_-.1941 
Marion Steam Shovel s f 6s. __.1947 
Market St Ry 7s ser A___ April 1940 
Mead Corp Ist 6s with warr_.1945 
Metrop Ed Ist 4 4s series D_..1968 
Metrop Wat Sew & D 5s 
~§*Met West Side El (Chic) 4s_1938 
Mex Internat Ist 4s asstd__ 

#4s (Sept 1914 coupon) 
*Miag Mill Mach Ist s f 7s_- 
Michigan Central Detroit & Bay 

City Air Line 4s 

Jack Lans & Sag 3s 

Ist gold 3s 

Ref & impt 4 \s series C_...1979 
t*Mid of N J Ist ext 5s 
Milw El Ry & Lt Ist 5s B____1961 

Ist mtge 5s 1971 
~§¢Mil & No Ist ext 4 4s(1880) ee 

*lst ext 4%s 939 

Con ext 4s 
~*Mil Spar & N W Ist gu 4s___1947 
t*Milw & State Line Ist 3 4%s_.1941 
t*Minn & St Louis 5s ctfs 

*ist & ref gold 4s 

*Ref & ext 50-yr 5s ser A-_.1962 


+§¢M St P & SS M con g4s int gu 38 
§*ist cons 5s 1938 
§*Ist cons 5s gu as to int__.1938 
*ist & ref 6s series A 194 
25-year 5 4s 
*ist & ref 54s series B 
tist Chicago Term s f 4s____1941 

t Mo-Ill RR Ist 5s series A___.1959 

Mo Kan & Tex Ist gold 4s___.1990 

M-K-T RR pr lien 5s ser A__._1962 
40-year 4s series B 1962 
Prior lien 4 %s series D 
Cum adjust 5s ser A____Jan 1967 


t¢Mo Pac Ist & ref 5s ser A_...1965 
*Certificates of deposit 
eae 1975 
*1ist & ref 5s series F 
*Certificates of deposit 
*ist & ref 5s series G 
*Certificates of deposit 
Conv gold 5s 
*1st & ref g 5s series H 
*Certificates of deposit 
*1st & ref 5s series I 
*Certificates of deposit 
§*Mo Pac 3d 7s ext at 4% _July 1938 


t*Mobile & Ohio gen gold 4s_-. 
Montgomery Div Ist g 5s_.1947 
*Ref & impt 4s 
§*Secured 5% notes 


Mohawk & Malone Ist gu g 48.1991)? 


Monongahela Ry Ist M 4s ser A "60 

Monongahela West Penn Pub Serv 
aes 1960 
6s debentures 


Montana Power Ist & ref 33%4s_1966 
Montreal Tram Ist & ref 5s__..1941 
Gen & refs f 5s series A 
Gen & refs f 5s series B 
Gen & refs f 44s series C__.1955 
Gen & refs f 5s series D 
Morris & Essex Ist gu 34-.-..2000 
Constr M fs series A f 
Constr M 4 \s series B 
Mountain States T & T 3%s8_.1968 
Mutual Fuel Gas Ist gu g 5s_-- 
Mut Un Tel gtd 6s ext at 5% -.1941 


Nash Chatt & St L 4s ser A-~ <a 
Nassau Elec gu g 4s stpd 
Nat Acme 4% extended to- --"1946 
Nat Dairy Prod deb 3%: w w_.1951 
Nat Distillers Prod deb 4 4%s__.1945 
Nat Gypsum 4s s f debs___.1950 
National Rys of Mexico— 
#4 %s Jan 1914 coupon on-_-..1957 
4%s July 1914 coupon on_.-1957 
4%s July 1914 coupon off--.1957 
* Assent warr & rcts No 4 on '57 
4s April 1914 coupon on_-_-..1977 
#48 April 1914 coupon off--..1977 
*Assent warr & rcts No 5 on '77 
Nat RR of Mex prior lien 4%s— 
§*Assent warr & rcts No 4 on '26 
4s April 1914 coupon on__-.1951 
4s April 1914 coupon off. .-1951 
Assent warr & rcts No 4 on ’51 


Nat Steel Ist colls f 4s 

t*Naugatuck RR Ist g 4s 

Newark Consol Gas cons 5s. ..1948 

t*New England RR guar 5s...1945 
*Consol guar 4s 1945 


| 
| New England Tel & Tel 5s A..1952 





Ist g 4s series B 1961 
N J Junction RR guar Ist 40771986 
N J Pow & Light lst 4%s 
New Or! Great Nor 5s A 
NO&NE Ist on & tne oe A eae 
New Orl Pub Serv Ist 5s ser A- 
lst & ref 5s series B 
New Orleans Term Ist gu 48_- "1953 
t$*N O Tex & Mex n-c inc 5s_ 1935 
*1st 5s series B 1954 
*Certificates of deposit 
1st 5s series C 
*1st 4%s series D 


Certificates of deposit 


Newport & C Bdge gen gu 4 %s- aoe 
N Y Cent RR 4s series A 998 
10-year 3%s secsf 
Ref & impt 4 4s series Roan aBae 
Ref & impt 5s series C 013 
Conv secured 3s 


5 
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Low 
*90 


High 











Low High 
7 75 


60% 
13% 
8% 
9 
50% 67% 
98% 107% 
99 107% 
85 99 
84 


96 
73 


4% 
103% 
115 


101 
112 


116% 121 
24 32% 
24 31 


120 126 
120% 124 


22 40 
26% 35% 
110, 111% 





For footnotes see page 2365. 
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Intere “ 
Period 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Oct. 14 





N Y Cent & Hud River 3s --1997 J 
Debenture 46...ce<ceecses 1942\3 
Ref & impt 44s ser A_.---- 2013\A 
Lake Shore coll gold 3%s_- 1998/F 
Mich Ce ~ coll gold 34s. ---1998 F 

N Y Chic & St Louls— 

Ref 5 4s series A----------- 1974 A 
Ref 448 serjes C 1978\M 
3-year 6s 

4s collateral trust..-..------ 1946|F 

lst mtge 34s extended to.--1947|A 
N Y Connect Ist gu44sA - 1953) F 

lst guar 5s series B 

N Y Dock Ist gold 4s 

Conv 5% notes..-..-------- 1947/A 
y Y Edison 348 ser ae 1965\A 
Ist lien & ref 34s ser E _.--1966\A 
. Y & Erie—See Erie RR | 

N Y Gas El Lt H & Pow g 58_-1948)J 
Purchase money gold ts..-140/F 


1946| mM N| 
2000 | MN} 
soe 3)M Ni 


> >On. 


> al 
oO} 
o 
oO 


dD 
a 


*N Y & Greenwood Lake 5s-- 
. Y & Harlem gold 3 4s 
1 Y Lack & West 4s ser A- 
4%s series B 


*N Y LE & W Coal & RR 5s "42 MN 


oN YLE& W Dock & Imp 5s 1943)/J J) 
N Y & Long Branch gen 4s__--1941/M S| 
t°N Y & N E (Bost Term) 48- -1939|A O| 
t¢N Y NH & H n-c deb 4s_- -1947)M 8 
*Non-conv debenture 3 4s- . 1947) 
*Non-conv debenture 3 4s8.-1954 
*Non-copnyv debenture 48_...1955 
*Non-conv debenture 4s__..1956 
*Cony debenture 3 4s 
*Conv deberture 6s 
Collateral trust 6s 
*Debenture 4s 
*Ist & ref 44s ser of 1927 _.1967 
t*Harlem R & Pt Ches let 4s 1954 


t¢N Y Ont . ee ref g 4s__..1992 
*General 4 ~-1955 
teN Y Previdenes & Boston 48 1942 
N Y & Putnam Ist con gu 4s. .1993 
N Y Queens El Lt & Pow 3%s 1965 
tN Y Rys prior lien 6s stamp-..1958 
N Y & Richm Gas Ist 6s A__..1951] 
t$eN Y Susq & West Ist ref 5s 1937\3 J 
§¢2d gold 4s 1937| F A 
General gold 5s | 
Terminal! Ist gold 5s 
N Y Telep Ist & gens f4s-- “19391 M N 
Ref mtge 3s ser B 
N Y Trap Rock Ist 6s 
68 stamped 3 
t$¢N Y Westch & Bost lst 4%s 46) IJ 
Niagara Falls Power 3s 
Niag Lock & O Pow Ist 5s A- “1955) AO 
Niagara Share (Mo) deb 5\%s- 1950|M N 
Nord Ry ext sink fund 64s_..1950/A O 
t$¢Norfolk South Ist & ref 5s.1961\/F A 
*Certificates of deposit > ee 


t§¢Norfolk & South Ist g 5s__.1941 
Nort & W Ry Ist cons g 4s____1996 
North Amer Co deb 5s_..._...1961 
No Am Edison deb 5s ser A ..1957 
Deb 5 \s series B__..Aug 15 1963 
Deb 5s series C Yov 15 1969)! 
North Cent gen & ref 5s 
Gen & ref 4s series A 
t*Northern Ohio Ry Ist guar 5s— 
Apr 1 1935 & sub coupons_.1945)_ 
*Oct 1938 & sub coupons_-__.1945 
*Ctfs of deposit stamped 
Apr '33 to Oct '34 coups.. 1945 
North Pacific prior lien 4s 
Gen lien ry & ld g 3s Jan_...2047 





egbE>>ez gug>ceg™ 
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Ref & impt 6s series B 
Ret & impt 5s series C 
Ret & impt 5s series D 
Northern State Power 3 4s_-_--1957 
Northwestern Teleg 44s ext__1944 


teOg & L Cham Ist gu g 4s___1948 
*Stamped 

Ohio Connecting Ry lst 4s_...1943 

Ohio Edison Ist mtge 4s 
lst mtge 4s 





Oklahoma Gas & Elec eaeania. 
4s debentures 
Ontario Power N F Ist g 5s-_- -“1943 
Ontario Transmission Ist 5s...1945 
Oregon RR & Nav con g 4s___1946 
Ore Short Line Ist cons g 5s_._1946 
Guar stpd cons 5s 1 
Ore-Wash RR & Nav 4s 
Otis Steel Ist mtge A 4 }4s__..1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & E] 4s series G___1964 
Ist & ref mtge 3%s ser H___1961 
lst & ref mtge 3 4s ser I____1966 
§*Pac RR of Mo Ist ext g 48__1938 
§*2d ext gold 5s 
Pacific Tel & Tel 3%s ser B_.1966 
Ref mtge 3s series C ___.1966 
Paducah & Ill Ist sf g 4%s____1955 
Panhandle Eastern Pipe L 4s__1952 
Paramount Broadway Corp— 
lst M s fg 3s loan ctfs 
Paramount Pictures deb 6s. 771955 
3%s conv debentures_-____-- 1947 
Paris-Orleans RR ext 5%s-_-- ee 
Parmelee Trans deb 6s 1944 
Pat & Passaic G & E cons 5s___1949 
*Paulista Ry Ist sf 7s 1942 
Penn Co gu 3 \s coll tr ser B__1941 
Guar 3 \s trust ctfs C_____- 1942 
Guar 3 \s trust ctfs D 
Guar 4s ser E trust ctfs 
28-year 4s 


DeBOurODGOD wun OZ>oounZner 
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Sale 


__|Friday} 
=| Last 


Oct. 15, 1938 














Week's py 
Range or . 1} 


Friday’ s 
Bid & Asked| & 


wy 
= ii 
Sa 





Low 


81% 
*70 
58 


| *64 


| 
| 





104 


65 
46 


40} 14 
76% 


122% 
115 


18 


| 103% 


108 4} 10834 





Rene 
No 


High 
| 19 


83 
85 
60 | 138 
66%) ----|| 
65 2) 
52%| 183] 
45%4| 490 
89%| 333) 
68 17)| 
73% --~-|) 
102 | 107)! 
105 ee) 
58 10} 
53 5|| 
106%4| 34|| 

106% 70)! 


123 
116 




















Range 
Since 
1 


BONDS 
STOCK EXCHANGE 
14 


Ms Es 
Week Ended Oct. 





High 


98% 
65% 
82% 
84 


74 
90 


95% 
108 


109% | 


58 
53 
101 
101% 106% 


| 121% 125 


112% 116 
22 
103 


56% 63 
81 100 
57 84% 
75 92% 


31% 50 | 
118% 121% 


60 72 
97 % 103% 
99% 103% 
90 103% 
88% 104 
83 100% 


62 
89% | 


106% | 


Reading Co Jersey Cent coll 4s_ 1951 


Remington Rand deb 4%s w w_1956 
; Rensselaer & Saratoga 6s gu___1941 
| Republic Steel Corp 4 4s ser A_1950 


| Richfield Oil Corp— 





Penn-Dixie Cement Ist 6s A-- 1941) 
Penn Glass Sand Ist M 4%s_-.1960 
Pa Ohio & Det Ist & ref 434s A_1977 
Ci GE Macc cseoune ceed 1981 
Pennsylvania P & L Ist 444s-_-..1981 
Pennsylvania RR cons g 48_.--1943 
CREE OE Gh cccmosbooces 1948 
4s ster] stpd dollar. May 1 1948 
Gen mtge 3%s series C_-._-- 1970 
Consol sinking fund 4 4s-_-_-.-1960 
General 4 4s series A_..---- 1965 
General 5s series B....----- 1968 
Debenture g 4%4s_-_-------- 1970 
General 4s series D__----- 1981 
Ge n mtge 4s series ae 1984 


> ; pu >UCn>gEE>t 
e) 


Peop Gas L & C Ist cons 6s____1943 
Refunding gold 5s_..-.--.--.- 1947 
Peoria & Eastern lst cons 4s-_-.1940) 
*Income 4s April 1990 
Peoria & Pekin Un Ist 53 ‘.--oe 
Pere Marquette Ist ser A 5s-_ rer 3 r 
Ist 4s series B 
lst g 44s series C__..__---- 1980|M S| 
Phelps Dodge conv 3s deb..1952|J D 


AO 


Phila Balt & Wash Ist g 4s_.-.1943|M N) 
General 5s series B 1974\F A 
General g 4 %s series C 
General 4 4s series D 

Phila Co sec 5s series A 

Phila Electric lst & ref 344s_- 

t¢Phila & Reading C & I ref 58_1973/J J 
Conv deb 6s 

t$¢Philippine Ry Ist s f 4s___.1937 

Phillips Petrol conv 3s 1948 

Pirelli Co (Italy) conv 7s- -1952 

Pitts Coke & Iron conv 4% ¥ & 1952 


we 
4 


Pitts CCC & St L4%s A__..1940 
Series B 4%s guar 1942 


Series D 4s guar 
Series E 34s guar gold_---- 1949 
Series F 4s guar gold 
Geries G 40 GOR... .cecccces 1957 
Series H cons guar 4s 
Series I cons 44%s__._.----- 1963\F 
Series J cons guar 4 %s 1964;|M N, 
Gen mtge 5s series A__.._-- 1970|\3 D| 
Gen mtge 5s series B 1975|A O} 
Gen 44s series C_._.------ 1977\J J} 
Pitts Va & Char Ist 4s guar__.1943)M WN! 
Pitts & W Va Ist 4s ser A_-.1958|J D 
lst mtge 4s series B 1959 
lst mtge 4s series C____-- 1960 


s<g>r 22 


>> ZOrPZZ200 





rr 


AO) 
Pitts Y & Ash Ist 4s ser A...-1948) 5 D| 
lst gen 5s series B 
Ist gen 5s series C 
lst 4s series D 1977 
Port Gen Elec Ist 4%s___-.-- 1960|M $) 
lst 5s 1935 extended to 1950/5 J 
Porto Rico Am Tob conv 6s__1942/3 J 
FEET TSE Ce = -) —— 
+§*Postal Teleg & Cable coll 58_1953\J J) 
Potomac Elec Pow lst M 348-1966) J) 
Pressed Steel Car deb 5s 3 Ji 


JD 


t*Providence Sec guar deb 4s__1957 
t*Providence Term Ist 4s___-_- 1956} 
Purity Bakeries s f deb 5s 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% ®. —— 
$*Debenture gold 6s 41 


Gen & ref 4s series A 
Gen & ref 4s series B 


Gen mtge 4s series B 

Purch money Ist M conv 5 \s °54 

Gen mtge 4 \s series C 956 
Revere Cop & Br Ist mtge 4148_1956 
*Rheinelbe Union s f 7s 1946 
¢Rhine-Ruhr Water Service 68.1953 
*Rhine-Westphalia El Pr 7s_..1950 

*Direct mtge Ge...........< 1952 

*Cons mtge 6s of 1928___...1953 

*Cons mtge 6s of 1930 1955 


4s s f conv debentures 


Richm Term Ry Ist gen 5s_- 
*Rima Steel lst s f 7s 1955 
*Rio Grande Junc Ist gu 5s__.1939 
t*Rio Grande West Ist gold 4s_1939 
*1st con & coll trust 4s A-...1949/A O) 
Roch G & E 4 \s series D 1977'M S$) 
Gen mtge 5s series E__----- 1962|M 5S} 
Gen mtge 334s series H__-_-- 1967|\M $ 
Gen mtge 3 4s series I_____- 1967|M S$} 
t$*R I Ark & Louis Ist 434s__1934|M S| 
bY ed Chemical s f 6s 
t*Rut-Canadian 4s stmp_____- 1949|J J| 
t*Rutland RR Ist con 4%s_.1941 iJ 3 


--1952 


“Gwe g PURESS SRE EER 





Safeway Stores sf deb 4s______ 1947|3 D\_- 
| Saguenay Pow Ltd Ist M 4%(s_1966| 


AO 
J J 
J 3 
A O| 


St Jos & Grand Island Ist 4s. -1947 

St Lawr & Adir Ist g 5s_____-- 1996 
| FF | Seah eee 1966 

St Louis Iron Mtn & Southern— 
*$Riv & G Div Ist g 4s____- 1933) 
*Certificates of deposit 


t¢St L Peor & N W Ist gu 5s___1948 
St L Rocky Mt & P 5s sptd___1955 
te¢St L-San Fran pr lien 4s A__1950 
*Certificates of deposit 
Prior lien 5s series B 
*Certificates of deposit 
*Con M 4s series A 
*Ctfs of deposit stamped 
~ St L SW Ist 4s bond ctfs____1989)} 
2d 4s ine bond ctfs_..Nov 1989 
$*Ist terminal & unifying 5s_1952 
*Gen & ref g 5s series A__..1990 











Week's 


_ Friday, | 
Range or | 
bpeatited 


Last | 
Sale 
Price 


Friday's 


\Bid & Asked} 





MS. i 
Apr 


AO 


1974/5 Dj--. 


_OPAZuuuAZPwazn a 


ru RD 


D\_ 
J 


1948\/A O}. 


High| No.\\Low High 
92% | 77 


ae. a4 
105% | 100% 105% 
96 83 104% 
96 94 94 
103 KI 
1 


Low 
| *89% 
103 % 

95 

| *94 
103%} 101% 

: *107 

} 111 
110% 

86 


95 4 


628|| 92% 103% 

"|| 1033 109% 
103% 114 

103 4 111% 


95% 


113% 
107 
40 
4 


105% 

104 115 

97% 110% 
a +45; 


2 
107% 
*80% 
*90 


101% 108% 
103 110% 
105 109 

103% 104% 
10534 105% 
104. 105% 
100 109 

104% 104% 
107% 117 

| 107 110% 
944% 112% 
90 112% 


*103% 
-1*106 
*106 
..|*104 
-|*105% 
*95 
*96 
- *104 
-|*110 
; -|*110% 
10144; 101% 
101%) 101% 
94 | 94 71% 104% 
_----|*106 -) | re | 108 
\* F ABS 52 


556 











| x 


4634| “46% 


|+106 
*98% 
+984 
60% 
104% 
44 
*4114 
16 
106% 
81% 


























For footnotes see page 2365, 






































Volume 147 


New York Bond Record—Concluded—Page 6 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 14 


Interest 


Pertod 





Week's 


Range 
Since 


NDS 
a srocx EXCHANGE 
Week Ended Oct. 14 


Interest 
Pertod 





St Paul & Duluth Ist con g 48__1968 
t¢St Paul E Gr Trk ist 4 s___1947 
t*St Paul & K C Sh L gu 4 %s_1941 
St Paul Minn & Man— 

tPacific ext gu 4s ee 
St Paul Un Dep 5eguar 


SA & Ar Pass Ist gu g 48 943 
by Antonio Pub Serv Ist 6s__1952 
San Diego Consol G & E 48____1965 
Santa Fe Pres & Phen Ist 5s__.1942 
t*Schulco Co guar 6 Ks 5 
*Stamped 


sdnev av Bidgee 1989 
$t*Seaboard Air Line lst g 2. 
§*Gold 4s stamped 1950 


*Certificates of deposit 
*1st & cons 6s series A 

*Certificates of deposit 
§*Alt & Birm Ist gu 4s 

t*Seaboard All Fla 6s A ae 


Shell Union Oil deb 3 Ks 1951 
Shinyetsu El Pow list Pee ---- tee 
s°Siemens & Halske s f 7s 
*Debenture s f 6s 
*Silesia Elec Corp 6 se 
Silesian-Am iy coll tr 7s. ...1941 
Simmons Co deb 4s 19 
Skelly Oil deb 4s 
ny-Vacuum Oil 3s 
South & North Ala RR gu 58_..1963 
South Bell Tel & Tel 3s 
Southern Calif Gas 4s 
let mtge & ref 4s 
Southern Colo Power 6s A 


lst mtge pipe line 4s 
So Pac coll 48 (Cent Pac coll) ..1949 

lst oi (Oregon Lines) A..-1977 

Gold 4s 1968 


10-year secured 3%s 
San Fran Term Ist 4s 


So Pac RR Ist ref guar 4s 
lst 48 stamped 
Southern Ry lst cons g 5s 
Devel & gen 48 series A 
Devel & gen 68 
Devel & gen 6s 
Mem Div Ist g 5s 
St Louis Div Ist g 4s 
So’western Bell Tel 3 4a ser B.- ‘one 


3s 

So’ western Gas & Elec 4s ser D.1960 
*tSpokane Internat Ist g 58...1955 
Staley (A E) Mfg lst M 6... 
a Oll N J deb 3s 
Staten Island Ry lst 4s 4 
*Studebaker Corp conv deb 68.1945 
Swift & Co lst M 3%s 950 
Tenn Coal Iron & RR gen 5s8...1951 
Tenp Cop & Chem deb 6s B...1944 
Tennessee Corp deb 6s ser C...1944 
Tenn Elec Pow let 6s ser A....1947 
Term Assn of St L lstg meen >! 


Tex& N O con gold 5s 
Texas & Pac lst gold 5s 


Tex Pac Mo Pac Ter 5s A...1964 
Third Ave Ry Ist ref 4s 
*Adj income 58 
§*Third Ave RR lst g 58 
Tide Water Asso Oil 3s 
Tokyo Elec Light Co Ltd— 
ist 6s dollar series 9. 
Tol & Ohio Cent ref & imp 3%e 1960 
Tol St Louis & West lst 48....1950 
Tol W V & Ohio 4s ser C 1942 
Toronto Ham & Buff lst g 48. .1 per 
Trenton G & El ist g 5s 1949 
Tri-Cont Corp 5s conv deb A. 
*Tyrol Hydro-Elec Pow 7 s- 1955 
Guar sec s f 7s 1952 


Ujigawa Elec Power s f 78 
Union Electric (Mo) 3% 
t§*Union Elev Ry (Chic) 58...1945 
Union Oil of Calif 6s series A--- oo 
3%s debentures 1952 
Union Pac RR Ist & Id gr 48. ..1947 
lst lien & ref 48 J 
lst lien & ref 5s 


United Biscuit of Am deb 5s. ..1950 
United Cigar-Whelan Sts wee 
U N J RR & Canal gen 48 1944 
$t¢United Rys St L ist g 48. _.1934 
U 8 Pipe & Fdy conv deb 2 s_1946 
U 8 Steel Corp 3s debs 48 
*Un Steel Works Corp 6 %s a... 
Sink fund deb 6s ser A_._1947 
United Stockyards 4s w w.-1951 
Utah Lt & Trac Ist & ref 58__..1944 
Utah Power & Light Ist 58._..1944 
t¢Util Pow & Light 5s 1 


Vanadium Corp of Am conv 58.1941 
Vandalia cons g 48 series ease 
$*Vera Cruz & P ist gu 4}48_-_.1934 

§*July coupon off 
Va Iron Coal & Coke Ist g 58__-. pete 
Va & Southwest ist gu 58 


F 
M 
J 
J 
M 
F 
F 
A 
J 
A 
A 
A 
M 
F 
J 
J 
A 
J 
M 
8|Mi 
mM 
M 
iJ 
A 
y ] 
5 | 
J 
A 
A 
A 
J 
y ] 
J 
8) J 
M 
J 
F 
3 
J 
J 
J 
M 
J 
M 
M 
5 | 
A 
F 
3} 5 
F 
1\J 
J 
5 ] 
A 
A 
J 
M 
J 
A 
y | 
J 
J 
J 
A 
M 
J 
M 
J 
mM 
2|F 
mM 
J 
A 
F 
| 
J 
M 
M 
A 
M 
A 
A 
M 
44;M 
J 
J 
J 
| 
J 
4 
A 
A 
F 
J 
F 
A 
F 
M 
J 
J 
M 
J 
A 


21 SEEE8 Go Hee 


Kd 
— 
z 


>> 
Je) 


; > 


a) 


_ 
> 
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sel ok ae 4-1 eee) 


ue Od>e POUCUD 


woood 


rFZun0wOdd ucda 
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105% 
107 
109% 

















102% 
109% 118% 
45 81% 


70 90 
103% 107% 
81% 81% 


116 119 
104% 113% 
107% 114% 


. Wednesday 





Virginian Ry 3%s series A 
t§*Wabash RR Ist gold 5s___. 1939 
SOs Gh. css <= :-<s..-- 
*1st lien g term 4s 


*Des Moines Div Ist g 4s__._ 1939 
*Omaha Div Ist g 3s 
*Toledo & Chic Div g 48____1941 
$*Wabash Ry ref & gen 5s “A_1975 
*Ref & gen 5s series B 
*Ref & gen 4 8 series C____1978 
*Ref & gen 5s series D 


Walker(Hiram)G&W deb 48.1945 
Walworth Co Ist M 4s 19 
6s debentures_______- 
Warner Bros Pict deb 6s 
Certificates of deposit 
t®Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s_._.2000 
Washington Cent Ist gold 4s8___1948 
Wash Term Ist gu 3s 
lst 40-year guar 4s 
Wash Water Power sf 5s__ 
Westchester Ltg 5s stpd gtd___1950 
Gen mtge 3%s___..____...1967 
West Penn Power Ist 5s ser E__ 1963 
lst mtge 3 \s series I 1966 
West Va Pulp & Paper 4 Ks____1952 


Western Maryland Ist 48 
Ist & ref 5 4s series A 
West N Y & Pa gen gold 48____1943 
t* Western Pac Ist 5s ser A____ 1946 

©5e assented... ...........1946 
Western Union g 4s 
25- year gold 5s 


1960 

¢ Westphalia Un El Power 68__..1953 

West Shore Ist 4s guar 2361 
red 


23 
Wheeling & L E Ry 48 ser D___1966 
RR Ist consol 4s 1949 
Wheeling Steel 4 4s series A___1966 
White Sew Mach deb 6s 1940 
§¢ Wilkes-Barre & East gu 5s-_- 
Wilson & Co Ist M 4s series A__1955 
Conv deb 3%{s__.._.......1947 
Winston-Salem 8S B Ist 4s 
3* Wis Cent 50-yr Ist gen 48____1949 
*Certificates of deposit _ . 
§*Sup & Dul div & term Ist 4s "36 
*Certificates of deposit 
Wisconsin Publ'c Service 4s___1961 
t*Wor & Conn East Ist 4 %s___1943 
Youngstown Sheet & Tube— 
Ist mtge s f 4s ser C 
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105% 
*108 
10214 
12134 
104 
1195 
*109% 
*105 


83 

86% 
103% 
23 te 





104 108% 
107% 110 
10234 105% 











e Cash sales transacted during the current week and not inciuded in the yearly | 


range. 
No sales. 


r Cash sale; only transaction during current week. 


transaction during current week. 
x Ex-interest. 


§ Negotiability impaired by maturity. 


a Deferred delivery sale; only 


n Odd lot sale, not included in year’s range. 
+ The price represented is 


the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 


exchange rate of $4.8484 § «a 


4 The following is alist ofthe New York Stock Exchange bond issues which have 


been called in their entirety: 


San Antonto Pub. Serv. 6s 1952, Jan, 1, 1939 at 110, 
Virginia Elec. & Power 4s 1955, Nov. 7 at 105. 


t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
* Friday’s bid and asked price. No sales transacted during current week, 


* Bonds selling flat. 


““g Deferred delivery sales transacted during the current week and not included | 


ip the yearly range: 
No sales. 





= 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 





Stocks, 
Number of 
Shares 


Week Ended 
Oct. 14 1938 


Ratiroad & 
Miscell. 
Bonds 


State, 
Muntctpal & 
For'n Bonds 


Untied 
States 
Bonds 


Totat 
Bond 
Sales 





Saturday 1,113,130 
Monday - - 1,663,960 
Tuesday 1,534,000 


2,361,420 
1,954, 400 


8,627 010 


Thursday . 
Friday 








Total 


$4,304,000 
5,948,000 
6,069,000 


7,618,000 
6,264,000 


$30, 20: 3 000 





$394,000 
889,000 
790,000 
HOLIDAY 
1,215,000 

1 051, 000 


$4, 339, 000 


$130,000 
284,000 
506 ,000 


211,000 
296 ,000 


$4,828,000 
7,121,000 
7,365,000 


9,044,000 
7,611,000 








$1,427,000 





$35,969,000 





Week Ended Oct. 14 


Jan. 1 to Oct. 14 





Sales at 
New York Stock 


Exchange 1938 


1937 


1938 


1937 





No. of shares 8,627,010 
Bonds 
Government - - - -- 
State and foreign - - - - 
Railroad and industrial 


Stocks 


$1,427,000 
4.339.000 
30,203,000 





Total $35,969,000 


9,023,665 


$2,005,000 
7,106,000 
31,394,000 





$40,505,000 


218,628,508 


$113,009,000 
189,704,000 
1,085,895,000 


$1,388,608 000 


317,087,393 
$318,578,000 
279,619,000 
1,685,110,000 


$2,283,307 ,000 











Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





Stocks 





20 15 
Ratl- | Uttlt- 
tes 


30 
Indus- 
trials 


23.50 
22.57 


21.80 
21.70 
21.12 





151.45 
152.46 


149.41 
149.55 
149.75 
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New York Curb Exchange 


Weekly and Yearly Record 


Oct. 15, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 


of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 8, 1938) and ending the present Friday (Oct. 14, 1938). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 





Friday 
Last 
STOCKS Sale | 


Par| Price ‘Low High 


Week's Range! 
of Prices 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 





Low | 


High 


STOCKS 
(Continued) 
Par 


J 
Week's Range 


of Prices 
Low High 


Range Since Jan. 1, 1938 
High 








Acme wire v t c com.---2U)__ 
Aero Supply Mfg class A.*|_ 


Agta Ansco Corp ee epee 
Ainsworth Mfg common. -5 
Air Associates Inc com...1)_ 
Air Devices Corp om----1 
Air Investors common... -* 


Alabama Gt Southern. -50 ee 


Alliance Invest com 
— a Invest com* 


Aluminum Industries com * 
Aluminium Ltd common-* 
6% preferred 100 
American Airlines Inc. .-.10 
American Beverage com --1 
American Book Co-...100 
Amer Box Board Co com.1! 
American Capital— 
Class A common..--10c 
Common class B..--10¢ 
$3 pre 
$5.50 O prior pref 
Amer Centritugal Corp--1 
Am Cities Power & It— 
Class A 


Amer Foreign Pow a 

Amer Fork & Hoe com.-.-_* 

Amer Gas & Elec com....° 
$6 preferred 

American General Corp ide 


$2.50 preferred ra acta 
Amer Hard Rubber Go. -50 
Amer Invest of Ill com... * 
Amer Laundry Mach -.20 
Amer Lt & Trac com....25 
6% preferred 25 
Amer Mig Co common = 





Amer Potash & Chemical. * 
American Republics. -...10 
Amer Seal-Kap com 
Am Superpower Corp com * 
lst $6 preferred......-* 
$6 series preferred.....* 
American Thread pref....5 
Anchor Post Fence ° 
Angostura Wupperman-.1 
Apex Elec Mfg Co com-..* 
Appalachian El Pow pret.* 
$Arcturus Radio Tube--..1 


Preferred 0 
Arkansas P & L $7 pref...* 
Art Metal Works com. ---5 
Ashland Oil & Ref Co..--1 
Associated Elec Industries 

Amer deposit rete_...£1 


Assoc Laundries of Amer.* 
Common v tc 

Assoc Tel & Tel class A_- 

Atlanta Gas Lt 6% pref ido 

Atlantic Coast Fisheries. _* 

Atlantic Coast Line Co. 50 


Automatic Voting Mach-.* 
Avery (B F) 5 
6% preferred w w....25 
- Fo pref WW on noo ne- BE 


avenues & Trans Corp...1 
Axton-Fisher Tobacco— 


Babcock & Wilcox ©o__._* 
Baldwin Locomotive— 
Purch warrants for com. 
7% preferred #0 
Baldwin Rubber Co enm_1 
Bardstown Distill Inc..._1 
Barium Stainless Steel. -__1 
Barlow & Seelig Mfg A_..5 
Basic Dolomite Inc com. .1 
Bath [ron Works Corp-.-..1 
Baumann (L) & Co com_-_* 
Di 1 


Bell Tel of Canada... ._100 
Bell Tel of Pa 6% % pf- 100 
Benson & Hedges com-...* 
Conv pref * 
Berkey & Gay Furniture_1 
Purchase warrants 
Bickfords Inc com 
$2.50 conv pref 























Sarco co oh woos 


moto 
KEKL KR KRKKK 


was 
NS 





17% June’ 


Feb 
Apr 
Jan 
Mar 


Mar 





34 


one 


weeabmaca 


Feb 


Oct 








Birdsboro Stee! Foundry « 
Machine Co com 
Blauner’s com 
Bliss (E W) common..-.-.1 
Bliss & Laughlin com..-.5 
Blue Ridge Corp com-..-.-1 
$3 opt. conv pref 
Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 
7% ist preferred....100 
Borne Scrymser Co 2 
Bourjois Inc 
Bowman-Biltmore com-..* 
7% ist preferred. . - 100 


Brazilian Tr Lt & Pow...* 
Breeze Corp 1 
Brewster Tancaautionl. zeol 
Bridgeport Gas Light Co.* 


Bright Star Elec cl B 
Brill Corp class B 
Class A 


** 


7% preferred 
Brillo a Co common... 


Class 
British f ARS Oll coupon... 
Reg 
British Amer Tobacco— 
Am dep rcts ord bearer£! 
Amer dep rets reg....£1 
British Celanese Ltd— 
Am dep rets ord reg..10s 
§Brown Co 6% pref....100 
Brown Fence & Wire com. 1 


A Di 
Brown Forman Bisttiery 1 


Brown Rubber Co com...1 
Bruce (E L) Co com 
Buckeye Pipe Line 

Buff Niag & East Pr pref25 


Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rcts- 
Burry Biscuit Corp..12e 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 
Am dep 5% % pref shs. £1 
Calainba Sugar Estate. .20 
Camden Fire Ins Assoc--.-5 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol a* 
B non-voting 


Capital City Products--.--.* 
Carib Syndicate 25c 
Carman iy Co class A... 


Carnegie Metals com... 
Carolina P & L $7 pref_. 
$4 preferred __-.. lace il 
Carrier Corp new conv.-..1 
Carter (J W)Co common. I 
Casco Products 
Castile (A M) com 
Catalin Corp of Amer-_---! 
Celanese Corp of Amer'ca 
7% ist partic pret... 100 
Celluloid Corp common. 16 
$7 div preferred 


Cent Hud G & E com_--..* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref. 100 
Cent Ohlo Steel Prod----! 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec wneeet 
1 


7% es 
Conv pre 100 
Conv ~ opt ser '29. 100 
Centrifuga! Pipe 
Chamberlin Metal Wester 
Strip Co 
Charis Corp 
Cherry-Burrell com 
Chesebrough Mtg 
Chicago Flexible Shaft ae 5 
Chie Rivet & Mach 
Chief Conso! Mining 
Childs Co preferred - . ..100 
Cities Service common..10 


* 
* 
Carnat i Co common...* 
1 
= 


$6 
City Auto 6 Stamping 
City & Suburban Homes. 10 
Clark Controller Co 1 
Claude Neon Lights Inc..1 
Clayton & Lambert Mfg-..* 
Cleveland Elec Illum_...* 
Cleveland Tractor com--..* 
Clinchfield Coal Corp. -_100 
Club Alum Utensil Co_..* 
Cockshutt Plow Co com..* 
Colon Developmen tord- -- 

6% conv pref £1 
Colorado Fuel & Iron warr. 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 

Conv 5% preferred-_-_100 
Columbia Ol! & Gas 1 
Columbia Pictures Corp. .* 
Commonwealth & Southern 


Commonw Distribut 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv-_-1 
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For footnotes see page 2371. 
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| Sales Friday Sales 

STOCKS ‘ Week's Range! for Range Since Jan. 1, 1938 STOCKS Week's Range| for Range Since Jan. 1, 1938 
(Continued) of Prices | Week (Continued) of Prices Week 
P Low High\ Shares Low | High Par Low High| Shares High 














Compo Shoe Mach— | Fox (Peter) Brew Co....5 5 10% June 
V tc ext to 1946 5 15% 16 | 400 Mar! 16 Oct | Franklin Rayon Corp-_-.-.-1 56% July 
Consol Biscuit Co 1 ; 33 7% 900 Jan % Sept | Froedtert Grain & Malt— 
Con.o!l Copper Mines .---5 ; 8\%} 39,100 Mar Oct a, ee a 8% Aug 
Consol G E L P Balt com * ‘ 9% 73 1,600 Mar July Conv partic pref_- , z18 Oct 
ae tO 8 Aug 4% June | Fruehauf Trailer Co 1 : I 11 Jan 
Consol Gas Utilities E 916 3 1,900 Apr May | Fuller (Geo A) Co com_..1 ¢ Sept 
Consol Min & Smelt Ltd_5] 65 59% 65 750 % Apr : Oct $3 conv preferred ‘ , 23: Sept 
Consol Retail Stores 4 414 700 Mar July 4% conv preferred ___100 : ‘ 50 d Oct 
8% preferred _ _ _- i 2% O85 60 July Oct ; Gamewel! Co $6 conv pf_.* Jan 
nsol Royalty Oil : bs r1% 300 June { Jan | Gatineau Power Co com__* 
Consol Steel Corp com__--_* ‘ 43 434 700 Mar % July 5% preferred 
Cont G & E7% priorpf 100}. | 76 : 400 Apr Jan | General Alloys Co 
Continental! Oi! of Mex..-1)__ ie May % Jan | Gen Electric Co Ltda— 
Cont Roll & Steel Fdy___* . May July Amer dep rets ord reg. £1 
Cook Paint & Varnish...*|__ sf 2 . a Mar Sept | Gen Fireproofing com _-_-._* 
$4 preferred -_....-...*|__ meee . Arp) ! Mar | General Investment com. 1 
Cooper Bessemer com__._*| | 6,300 Mar Oct 
$3 prior preference_--.* ¢ 100 Mar; 2 July 
Copper Range Co_..----* 33 yj 1,200 May 8 July | Gen Outdoor Adv 6% pf100 
Copperweid Steel com_.10) * c 55 & June Aug | Gen Pub Serv $6 pref__._* 
Corroon & Reynolds— Gen Rayon Co A stock-_-..* 
New Gives 23 . 100 % Mar July | General Telephone com. 20 
a = ee an May Jan $3 conv preferred 
Cosden Petroleum com---1 ly $} 2,300 June Jan | General Tire & Rubber— 
5% conv preferred_...50) ik ’ % June Jan 
Courtaulds Ltd ; % Sept Jan | Gen Water G & E com_..1 
Cramp (Wm) & Sorscom.1}__ etal = ee £9 ello % May Feb 
Creole Petroleum__..---5| 20% 9% 21%! 4.900 Mar Jan | Georgia Power $6 pref-_-_- 
Crocker Wheeler Elec-_-.-.-* 6 5 ‘ 5,200 Mar Jan $5 preferred 
Croft Brewing Co 1 s| 1,500 Mar Gilbert (A C) common... 
Crowley, Milner & Co_..*| ree ae 3 Jan 
Crown Cent Petrol (Md)-5 27 2% 27 Sept 
Crown Cork Internat A- Ge “pes ; Sept 
Crown Drug Co Age \% 4 % g Mar Godchaux Sugars class A. 
Preferred _ eae 8 ky a4 : June Class B 
Crystal Oil Ref com 4 44 E ‘ % 
6% preferred.....---10}_.___ ; ; 7 Goldfield Consol Mines. -.1 
Cuban Tobacco com v t o.* ae 31 : Gorham Ine class A * 


Cuneo Press Inc 
: Fe eae Gorham Mtg Co— 
Darby Petroleum com-.-.-_5 } yu 9% 5% V t c agreement extend_* 
Davenport Hosiery Mills-* y : ‘ §Grand Nation’! Films Inc 1 
Dayton Rubber Mfg com_* 5% 53 ° Grand Rapids Varnish_-_.* 
Class A | % f : | Gray Telep Pay Station..* 


eseneaenene 





eee % Great Atl & Pac Tea— 

Dennison Mfg 7% pret- 100 ; : 301 : 40 Non-vot com stock-.-.-..* 
Derby Oil & Ref Corp com* %% 3 2h 3% 7% ist preferred _-.-..100 

A conv preferred...-..*|___ , 5: Gt Northern Paper 25 
Detroit Gasket & Mfg----1 . % Greenfield Tap & Die-_---.* 

20 sas | Grocery Ste Prod com _-.25c 

Detroit Gray Iron Fdy---1 % 2 ! , Grumman Aircraft Engr--1 
Det Mich Stove Co com--1 2% % f Guardian Investors 1 
Detroit Paper Prod 2! 3 4 : g ge ibe, eee 25 
Detroit Stee! Products_..*| 35 : 3: ( ! t | Gulf States Util $5.50 pref * * 
Diamond Shoe Corp com. * ee $6 preferred 
Distilled Liquors sesen : Gypsum Lime & Aiabast 
Distillers Co Ltd . ; Hall Lamp Co ° 
Diveo-Twin Truck oot =1 ’ Haloid Co 5 
Hartford Elec Light--...25 
; Hartford Rayon v t c..--1 
Draper Corp 595 59% ¢ Hartman Tobacco Co-.-..* 
Driver Harris Co 2y ’ 4 Harvard Brewing Co-_-.--1 

7% preferred - : neitea Hat Corp of Am cl B com.1 
Dubilier ¢ Condenser oe 1 ; I : % 2 Hazeltine Corp 54 
Duke Power Co 100 5 Hearn Dept Store com... 5 
Durham Hosiery cl B com * : 3! My 6% conv preferred....50 
Duro-Test Corp com-.-.--1 F ; 5} Hecla Mining Co 
Duval Texas Sulphur..--*|_____ 6 % Heleua Rubenstein 
Eagle Picher Lead 1 35 1 17,900 
East Gas & Fuel Assoo— | 

















ren tom Sm Boro 
KLKK KKKKR 


4 : 1,200 
4%% prior preferrd - i 4 | 1,000 y Hewitt Rubber common--_5 
6% preferred 100 f % 900 Heyden Chemical 10 

Eastern Malleable L[ron- 25 y ‘ aid Fae Hires (Chas E) Co cl A...* 

Eastern States Corp y 300 % Hoe (R) & Co class A...10 
$7 preferred series * det ‘ 8 3! 575 Hollinger Consol G M...5 
$6 preferred series B...* : 1 . 325 Holophane Co common. .* 

Easy Washing Mach B...* : 35 5 Holt (Henry) & Co cl A..* 

Economy Grocery Stores-_* =< ren ts ; Hormel (Geo A) & Co com* 

Edison Bros Stores ! Horn (A C) Co common..-! 

Eisler Electric Corp L 4 xu Horn & Hardart : 
5% D 

Hubbell (Harvey) Inc...5 

Humble Oll & Ref 

Hummel-Ross Fibre Corp 5 

1 37 ; 2 4 Hussmann-Ligonier Co___* 

Bee Fe . eo , ar , 33 es §Huylers of Del Inc— 

DW % y 500 

Electric Shareholding— 7% pref EE eee 

3,900 Hydro “try = ant 

( 25} 60 Hygrade F To 

Elec Shovel Coal 34 pref__* 6 Hygrade Sylvania Corp-.-_* 

Electrographic Corp 1 . saenee Illinois lowa Power Co___* 

Hse agg ye RS a =: % 2 5% conv f etis.-n2asa-e 

Elgin Na a btaeras ye Se i ah v arrear c 

Empire Dist El 6% pf.100 51% 51% Illinois Zine 

Co— Imperial Chem fndua--21 

Imperial! Oil (Can) coup... 
Registered 

Imperial Tobacco of Gan-5 

Imperial Tobacco o reat 

Empire Power part stock.*} ___ —__ Britain & I[reland....£1 

Emsco Derrick & Equip--_5 4 Indiana Pipe Line 

incite ten com 10c 3% 3, a t Service 6% “at 

ulr \% ye ¥ j } pre 

Eureka Pipe Line com. _-_50 my Indpls P & L64%% pt--100 

European Electric Corp— Indian Ter Ium Oll— 
Option warrants Non-voting class A._..* 

Fairchild Aviation 5Y f 5? ) 2 | ie aa 

Industrial Finance— 








w 
COWAAOABWN ASO 


KK RKKKK SF 


NEN 


Fanny Farmer Candy com! 
Fanstee! Metallurgical _ - - y Y 5 : 
Fedders Mfg Co 5 5% «O67 Insurance Co of No Am.10 
Z : International Cigar Mach * 
Fiat Amer dep rights ‘ Internat Hydro-lec— 
Fidelio Brewery 1 4 4 ] ? 3. 
Fire Association (Phila)-_ . 3} A stock purch warrants. 
Internat Metal Indus cl A * 
$6 preferred - __ caren 75 ‘ Internat Paper & Pow warr 
Florida P & L $7 pref.___* 2% 69} I 4 International Petroleum. .* 
Ford Hotels Co Ine * % § 2 Registered _ -_-- s 
Ford Motor Co Ltd— International Products...* 
Am dep rcts ord reg_-_£1 : 3% } 2 P Internat Radio Corp 
Ford Motor of Can cl A__* y ‘ 31 c Mé : Internat Safety Razor B..* 
23% 3% 23% 25 International Utility— 


Se we Sbx 
KR K KX K RK EK 


vue Kae 


a 


Class 
Ford Motor of France— 
Amer dep reta__. 100 fres 








$1.75 preferred 

$3.50 prior pref 

Warrants series of 1940-- 
International Vitamin-_.-.1 
[nterstate Home Equip--1 


















































Fort ootnotes see page 2371, 
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STOCKS 
Continued) 


Par 


- Friday 


Last 
Sale | 
Price |Low 


Week's Range} 
of Prices 


Oct. 15, 1938 
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~ | Sales” 


Week 
Htgh\ Shares 


Range Stnce Jan. 1, 


1938 





Low 


High 





Interstate Power $7 pref -- *| 
Investors Royalty 1 
Iron Fireman Mfg vt eee iar 
Irving Aur Chute l 
Italian Superpower A----*| 
Jacobs (F L) Co i 
Jeannette Glass Co-.----- 
Jersey Central Pow & Lt—| 

5%% preferred 100). 

6% preterred 

7% preterred 00 
Jones & Laughlin Steel_100 
Julian & Kokenge com--. 
Kansas G & E 7% pret- a 
Kennedy’ 8 Inc 
Ken-Rad Tube & Lamp A * 
Kimberly-Clark 6% pt.100 
Kingsbury Brewerles----1 


Kings Co Ltg 7% ptf B — - 


5% preferre D 
Kingston Products 
Kirby Petroleum 
Kirk!’d Lake G M Co Ltd 1 
Klein (D Emil) Co com-.-.* 
Kieinert (1 B) Rubber os 
Knott Corp common 


Koppers Co 6% Peet. .100 a 


Kresge Dept Stores 
4% conv Ist pref. ...100 


Kress (8 H) special pref_.10|____ 


Kreuger Brewing Co 


Lackawanna RR (N J).100)_ 


Lake Shores Mines Ltd-.-1 

Lakey Foundry & Mach--1 

Lane Bryant 7% pref. .100 

Leggentess United Bak— 
Class 


Lefcourt Realty common. 
Conv preferrad 

Lehigh Coal & Nav 

Leonard Oil Develop. -.-2 


Lion Oil Refining ° 
Lipton (Thos J) class Bu-58 


Lit Brothers common -..* 
Loblaw Groceterias cl A-- 


Lockheed Aircraft 
Lone Star Gas Corp 
Long Island Lighting— 


Louisiana Land & Explor.1 
Louisiana P & L $6 pref. -_* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mfg Co_.._* 
Lynch Corp common...-_5 
Majestic Radio & Tel__-..1 
Manati Sugar opt warr-. -- 


Marconi Intl Marine 
Communica’ns ord reg £1 

Margay Oil Corp 

Marion Steam Shovel. a oe 

Mass Util Assoc v t c._.-1 

Massey Harris common--_* 


May be Mills Inc— 
MeCord Rad & Mfg B-.-.. 


Memphis Nat Gas com--_.5 
Mercantile Stores com-_.* 
Merchants & Mfg cl A__.1 
Participating preferred _* 
Merritt Chapman & Scott * 
Warrants 


Metal Textile Corp-...25c 
Participat preferred. _15 
Metropolitan Edison— 
$6 pret 


Michigan Bumper Corp--1 
Michigan Gas & Oil 1 
Michigan Steel penne .50 


Midiand oti Corp— 

$2 conv pref 
Midland Steel Products— 

$2 non-cum div shs____* 
Midvale Co * 
Mid-West Abrasive. ___50c 
Midwest Oil Co 10 
Midwest Piping & Sup. ..° 
Mining Corp of Canada--_* 
Minnesota Mining & Mfg. * 
Minnesota P & L 7% pf 100 
Miss River Power pref. 100 
Missouri Pub Serv com. _. 
Mock, Jud, Vein 

Common’ 


Monarch Machine Too!l__* 
Monogram Pictures com_1 
Monroe Loan Soc A__.. 1 
Montana Dakota Util__.10 
Montgomery Ward A____* 
Montreal Lt Ht & Pow__* 
Moody Investors part pft_.* 
Moore Corp Ltd com____* 
meme ~ A 100 

oore (Tom) D -1 
Mtge Bank of Oot aes 
Mountain City Cop com Be! 
Mountain Producers-_-_-_10 
Mountain Sts Tel & Tel 100 
Murray Chio Mfg Co____* 
Muskegon Piston Ring. 244 
Muskogee Co com 
Nachman-S, 











300 
300 
600 
1.800 
400 
4,600 


200] 


200) 
70 
30 

S00 

100 


400 


200 


400 


4,100 
600 


"200 


10,600 
2.000 
200 


8,900 


3,800 
270 
75Q 

1,100 

7,300 
100 


~ 1,100 





1 ,000 
100 


900 
800 
4,500 








Mar 
May 
Mar 
Mar 

Oct 
May 
Sept 


Apr 
Apr 
Apr 
Mar 
Aug 
May 
Mar 
Apr 
Sept 
Feb} 
Mar 
Mar 
June 
Sept 
Sept 
Oct 
Mar 
Mar 
Sept 


June 
June 
Sept 
May 
Sept 
Mar 
July 


May 
Apr 
Jan 
Feb 

May 

Sept 
Mar 


Mar 





= & 
xe RAKK 


~ 
o 


_ oO ae 
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7% 
% 
19 


an 
FREAK 


“WR COND 
ae 


— 

o-~ 

—B=- UH NOHoA 
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- or 


20 or on 09 S 
KEK K 


a= 
Sa 
RRS 


i) 
=) 


July 
Jan 
Aug 
Oct 
Jap 
Jan 
Jan 


Oct 
Aug 
Oct 
Jan 
Aug 
July 
Mar 
Jap 
Aug 
Jan 
Oct 
Oct 
Jan 
Feb 
Jan 
Jn 
July 
July 
Jun 


Sept 
Feb 
Jat 
Aug 
Feb 
Jan 
Jap 


July 
July 


Aug 
Jan 


Feb 
Jan 


Aug 
Oct 








STOCKS 
(Continued) 


Friday 
Last 
Sale 

Price 


Low 


Week's Range 
of Prices 


Week 
Shares | 


a | range Since Jan. 1, 1938 





Low 


High 





Nat Auto Fibre com 
National Baking Co com.1 
Nat Bellas Hess com 
National City Lines com -1 
$3 conv pref 50 
National Container (Del) -1 
National Fuel Gas 
Nat Mfg & Stores com..-.* 
National Oil Products..--4 
National P & L $6 pref.--* 
National Refining Co_..25 
Nat Rubber Mach 
Nat Service common..-.- 
Conv part preferred - - - 
National Steel Car Ltd - -- 
National Sugar Refining -* 
National Transit - ~~ .12.50 
Nat Tunnel & Mines...-* 
Nat Union Radio Corp-.-.-1 
Navarro Oil Co + 
Nebel (Oscar) Co com-.---* 
Nebraska Pow 7% pref.100 
Nehi Corp common 


Nelson (Herman) Corp - 
Neptune Meter class A--- 
Nestle Le Mur Co cl A--- 
Nevada Calif Elec com .100 
7% Di 100 
New Engl Pow Assoc - --- 
6% preferred 00 
New England Tel & Tei 100 
New Haven Clock Co....* 
New Idea Inc com s 
New Jersey Zinc 
New Mex & Ariz Land.-.-1 
Newmont Mining Curp_10 
N Y Auction Co com_-.-.-.* 
N Y City Omnibus— 
Warrants - . 
N Y & Honduras Rosario 10 
N Y Merchandise --.-_.--10 
N Y Pr & Lt 7% pref-.-100 
$6 preferred ° 
N Y Shipbuilding Corp— 
Founders shares 
New York Transit Co..--5 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— 


Nipissing Mines 
Noma Electric 
Nor Amer Lt & Pow— 


North Amer Rayon cl A..° 
B 


6% prior preferred - - ..50 
No Am Utility Securities.* 
Nor Central Texas Oil_.-.5 
Noi European Oil com. --_1 
Nor Ind Pub Ser 6% pf. 100 

7% preterred 100 
Northern Pipe Line 
Nor 8t- Pow com cl A_-_100 
Northwest Engineering - .* 





Novadel-Agene Corp----_* 

Ohio Brass Co cl B com..* 

Ohio Edison $6 pret * 

Ohio Oil 6% pret 

Ohio Power 6% pref...100 

Ohio PS7% ist pref...100 
6% ist preferred ....100 


5 
| Oklahoma Nat Gas on. 


6% conv prior pref..100 
Oldetyme Distillers 


Pacific G & E 6% 1st pf.25 
5% % Ist preferred ...25 
Pacific Ltg $6 pref 
Pacific P & L 7% pref_100 
Pacific Public Service n-v.* 
$1.30 Ist preferred _..-* 
Page-Hersey Tubes com--_* 
Pan-Amer Airways 
Pantepec Oil of Venez-_---1 
Paramount Motors Corp-1 
Parker Pen Co 10 
Parkersburg Rig & Reel-__1 
Patchogue-Plymouth Mills* 
Pender (D) Grocery A...* 
Clase B * 


$5 preferred 
Penn Gas & Elec cl A..-.* 
Penn Mex Fuel Co 1 
Penn Traffic Co__.._- 2.50 
Pennroad Corp vtec 
Penn Cent Airlines com_.1 
Pa Pr & Lt $7 pref * 
$6 preferred 
Penn Salt Mtg Co 
Pennsylvania Sugar com20 
Pa Water & Power Co-_-_-_* 


Pharis Tire & Rubber_-.-1 
Philadelphia Co com_...* 
Phila Elec Co $5 pref___.* 
Phila Elec Pow 8% pref 25 
Phillips Packing Co 
Phoenix Securities— 


Conv $3 pref series A- “io 
Pierce Governor common. * 
Pines Winterfront Co_...1 
Pioneer Gold Mines Ltd--1 


























21/000 


4,200! 


100 


400 


1,100 
300 





3% Mar 
June 





July 











For footnotes see page 2371. 
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STOCKS 
Continued) 


| Range Since Jan. 1, 1938 





High 





Par 

Pitney-Bowes Postage 
A eee ° 
Pitts Bess & L E RR..-..50 


Pittsburgh Forgings----- 1 
Pittsburgh & Lake Erie_50 
Pittsburgh Metallurgica! 10 
Pittsburgh Plate Giass_.25 
Pleasant Valley Wine Co. 1 
.. eae 
Polaris Mining Co-.---- Sie 
Potrero Sugar common--.5 
Powdrell & Alexander. -.-.-_5 
Power Corp of Canada---* 
6% ist preferred_...100 


Pratt & Lambert Co--.-.-- s 
Premier Gold Mining----1 
Prentice-Hali Inc com -_-_--_* 
Pressed Metals of Amer. -_* 
Producers Corp.-.--.--- 25c 
Prosperity Co class B..-_-.* 


Providence Gas__-...--- ? 
Prudential Investors- ---- ° 
$6 preferred__......-- ¢ 
Public Service of Colorado- 
6% ist preferred - ~~. -~100 
7% ist preferred -_---_100 
Public Service of Indians— 
$7 prior preferred - - ---- 
$6 preferred____...--- bd 
Public Service of Okla— 
6% prior lien pref_..100 
7% prior lien pref__.100 
§Pub Util Secur $7 pt pf..* 
Puget Sound F & L— 
$5 preferred-_.....---- * 
$6 preferred_....--.--- * 
Puget Sound Pulp & Tim.* 
Pyle-National Co com..-5 
Pyrene Manufacturing --10 
Quaker Oats common. - : -* 


Ry & Light Secur com-..* 
Railway & Util Invest A-.-.1 
Raymond Concrete Pil ae 
GR. ctartacoccan 
$3 conv preferred - - - --- * 
Raytheon Mfg com... .50¢ 


Reed Roller Bit Co_..--- ° 
Reeves (Daniel) common-* 
Reiter-Foster Oil--..--- 50¢ 


Reliance Elec & Eng’g.--5 
Reybarn Co Ine-_-.-.--..-- 1 
Reynolds Investing - --.--- 1 
Rice Stix Dry Goods- .-.-- ° 
Richmond Radiator- ---- 1 
Rio Grande Valley Gas ee 
Voting trust ctfs._..-- 
Rochester G&E6% pfD io 
Roeser & Pendieton Inc. _* 
Rome Cable Corp com...5 


Roosevelt Field Inc.--..-- 5 
Root Petroleum Co.--.-.-- 1 

$1.20 conv pref_.__.-- 20 
Rossia International --..--.* 


Royalite Oil Co Ltd..-.-- * 
Royal Typewriter-_-.-.-~--- * 
Russeks Fifth Ave_._.. 2% 
Rustiless Iron & Steel_.-.-1 

$2.50 conv pref.....-.-. * 
Ryan Consol Petrol--.--- * 
Ryerson & Haynes com_-1 
Safety Car Heat & Lt_.._* 
St Lawrence Corp Ltd-.-.-.* 

$2 conv pref A......-. 50 


St Regis Paper com--.---- 5 
7% preferred... 100 
Samson United Corp com : 
. fi fo 
Schiff Co common... _-.-.- ° 
| 25 


Scranton Elec $6 pref--__.* 


Scranton Spring Brook 
Water Service pref....* 
Scullin Steel Co com----- ® 
MEM. 3k 42 wcncccex 
Securities Corp general - --.* 
Seeman Bros Inc__-...--- * 
Segal Lock & Hardware-__1 
Seiberling Rubber com_-_-.* 


Selby Shoe Co__...._.-- bd 

Selected Industries Inc— 
Se 1 
Convertible stock_---_- 5 
$5.50 prior stock._-__- 25 
Allotment certificates __-_ 

Selfridge Prov Stores— 


Amer dep rets reg_..-£1 
Sentry Safety Control_---1 
Serrick Corp (The)-_---.-- 1 
Seton Leather common. --* 
Seversky Aircraft Corp-_--.1 
Shattuck Denn Mining-_5 
Shawinigan Wat & Pow__* 
Sherwin-Williams com__25 

5% cum pref ser AAA 100 
Sherwin-Williams of Can_* 
Shreveport E! Dorado Pipe 

Line stamped... 25 
Silex Co common---.-_--_-.. * 
Simmons H’'ware & Paint. * 
Simplicity Pattern com-__-1 
Singer Mfg Co.....--- 100 
Singer Mfg Co Ltd— 

Amer dep rets ord reg. £1 
Sioux City G & E7% pf 100 
Smith (H) Paper Mills- 
Solar Mfg. Co..-----. A 
Sonotone Cort.......--- J 
Soes Mfg com. ....-.... 1 
South Coast Corp com .__1 
Southern Calif Edison— 

5% original preferred.25 

6% preferred B_.-.-.- 25 

544 % pref series C__..25 
Southern Colo Pow cj] A.25 

7% preferred....-.-.- 100 








ee 
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“I 
RE KR KK 





~ 
EAs 
~ oo woo 
S whaaSe wommans 


_ 
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Scranton Lace common-.-_* ___.-- 
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oe 
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7s 
x 
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+4 M4 
15 


17% 
12% 
a) 


23% 
4 


July 
Sept 
July 


Jan 


July 


July 


Oct 
Jab 


July 


Oct 


Aug 
Feb 


July 


Jan 
Jan 


July 
Oct 
July 


Oct 
Fet 
Jan 
Jan 
Jan 


July 


July 


Feb 








STOCKS 
Continued) 
Par 


Range Since Jan. 1, 1938 








South New Engi Tel... 100/_____- 
iikecae Pibteees 


Southern Pipe Line 
Southern Union Gas * 


Preferred A____- 5 
Southland Royalty Co... eu 5 
South Penn Oi! 25 


So West Pa Pipe Line__50/_.__-- 


Spanish & Gen Corp— 


Am dep rcts ord reg. .-£1}....-- 
Am dep rcts urd bearer £1 se iisentael 
Spencer Shoe Co  __....*/...._. 
Standard Brewing Co_...*}...__- 


Standard Ca; x Seal com.1 


Conv preferred__.._- Pisecoss 


Standard Dredging » eel 
Common 


$1.60 conv preferred_ “30 idles cenn 


Standard invest $54 pref* 
Standard Oil (Ky)_..--_- 10 


Standard Oil (Neb)-...25)....-- sets ete 


Standard Oil (Ohio) com 25 


5% preferred._..... Dlkkeonce 
Standard Pow & Lt_....- 1 

Common ciass B_...-- Wiawene 

* ,, a 


Standard Products Co....1/....-- 


Standard Silver Lead... 1 
Standard Steel Spring... _5 


Standard Tube cl B_._-_- | PE 
Starrett (The) Corp v t c_1 Y 
Steel Co of Can Ltd_-_--- _, ee 
Stein (A) & Co common-.*}-....-- 
Sterch! Bros Stores... -_-- ° 

6% ist preferred... _- ee 


5% 2d preferred... -- | 


Sterling Aluminum Prod-_1 
Sterling Brewers Inc----- 1 
2 * ae 1 
Stetson (J B) Co com_.-._* 
Stinnes (Hugo) Corp._.-5 


Stroock (S) Co.......-.- ee 


Sullivan Machinery -...-- Webeace 
Sunray Drug Co_...-.--- RE 
GE. Gin dtsdecckdsos 1 

544% conv pref._...- 5c 


Superior Oil Co (Calif) _.25 


Superior Ptld Cement B-_*}---..-- 
Swan Finch Oil Corp__-..15 ------ 


Taggart Corp com_..-.--. 1 
Tampa Electric Co com-._* 
Tastyeast Inc class A_..1 


Taylor Distilling Co.....1}------ 


Technicolor Inc common.* 
Tenn El Pow 7% Ist pf. 100 


Texas P & L7% pref...100}------ 
Texon Oj] & Land Co....2}-.---- 


Thew Shovel Co cee 
Tilo Roofing Inc..-...-- 
Tishman Realty & Gousere 
Tobacco Allied Stocks_-.-.* 
Tobacco Prod Exports... * 
Tobacco Secur Tr— 
Ordinary reg.......-- £1 
Def registered 5s...--.-- 
Todd Shipyards Corp-_-.--_* 
Toledo Edison 6% pret- Fe 
7% preferred A_._-.- 
Tonopah Belmont Devel lve 
Tonopah Mining of Nev.1 
Trans Lux Pict Screen— 
Oa 1 


Transwestern Oil Co....10}------ 
Tri-Continental warrants --_|------ 
Trunz Pork Stores Inc...*}------ 


Tubize Chatillon Corp.-.-.1 
1 


80c div. preferred_.-.-- * 
Ulen & Co ser A pref__--.- bg 
Series B pref........-.- * 
Unexcelled Mfg Co-.-.--- 10 


Union Gas of Canada---.-_* 
Union Investment com._* 
Union Premier Foods Sts-1 
Jnited Aircraft Transport 
duke eaekenmel 
United Chemicals com-_-..* 
$3 cum & part pref....* 
Un Cigar-Whelan Sts__10c 
United Corp warrants---- 
United Gas Corp com-_-_--1 
Ist $7 pref non-voting -* 
Option warrants......-- 
United G & E 7% pref.100 
United Lt & Pow com A_* 
Common class B...-.-- * 
$6 Ist preferred_._.--_- * 
United Milk Products. ..© 





Am dep rets ord reg. --.|------ 
United N J RR & Canal 100)}------ 
United Profit Sharing ..25c|------ 

10% preterred......-. Ra 


United Shipyards cl A-.-..1 
Dn Mbtektdhecssnens 1 
United Shoe Mach com.25 
Ph a wide cccnsa 25 
United Specialties com--_-_1 
U 8 Foll Co class B___-.-- 1 
U 8 and Int’! Securities. _* 


Ist pre* with warr_...1* ie 


U 8 Lines pref........-.- 
U 8 Playing Card_...-.- io —e 
U 8S Radiator com.....-.-. Pescece 





U 8 Rubber Reclaiming --.* 


U 8 Stores Corp com....*|------ 

$7 conv ist pref.....-. _ 
United Stores v t c....-. Mawcone 
United Verde Exten---_50c|------ 


United Wall Paper_...-- 2 
Universal Consol Oil - -- -10}------ 
Universal Corp vt c..-.-.. 1 é 
Universal Insurance... 8|------ 


Universal Pictures com.._1)------ 


Universal Products Co...* 
Utah-Idaho Sugar....... 5 
Utah Pow & Lt $7 pref. ..* 














For footnotes see page 2371. 
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New York Curb Exchange—Continued—Page 5 Oct. 15, 1938 


Friday 
BONDS | Last 
Continued) ’ 
1» Htgh | P Low 


Delaware El] Pow 5 448.1959 .-| 104 104 
Denver Gas & Flec 58.1949 ~108 109 
€ Det City Gas 64 ser A 1947! 105% 105% 
June % Jan *5s let series B 105% 105% 
Mar 2% Jan Detroit Internat Bridge— 
Mar Sie Jan y 3% 
Sept Jan | Certificates of deposit 3 
Mar Jan 952 44 4 
Mar| ; July | *Certificates of deposit! _ ; 4 
June} ; July Eastern Gas & Fuel 48_1956| 7 6844 71 |112 :000| June 
Mar! ; Aug Edison El Ili (Bost) 348 65 109% 110%] 30,000] Apr 
Mar j Oct Elec Power & Light 58.2030] 77% 74% 77%(\108,000) Mar 
Mar July , Elmira Wat Lt & RR 5s 56 106 4 106%| 1.000! Apr 
Apr Jan | Ei Paso Elec 5s A_.-.1950 104% 104%} 3,000, Mar 
July | Emptre Dist El 5s_.-..1952 96% 97% 35,000] Mar 
Mar % Jan | Ereoie Marelli Elee Mtg— | 

Jan 6 4s series A___.--- 1953 150 56 Sept 
Sept Erie Lighting 5s 106%} 105% 106%) Sl, 000! Feb 
Apr July | Federal Wat Serv 54s 1954) 78 77 78%| 9,000 Apr 
July | Finiand Residential Mtge Sent 


2370 


STOCKS 
(Concluded) 








riday Sales 
| Last |Week's Range| for 
Sale of Prices Week 

Par, Price |Low Htgh\ Shares | 


Week's Rangel Range Since Jan. 1, 1938 
of Prices | Bonds 


High| Sold | Low 


Range Since Jan, 1, 1938 








5 


ee 
| 10, 000} Mar| 

Aug; 110 
Mar; 106% 
Mar! 105% 





June} 2 June 
Apr 3% July 
June} 47% Oct 


—_ 
oe 


Utah Radio Products-.---! 
Utility Equities Corp.--.-* 
$5.50 priority stock ° 
Utility & Ind Corp com.-5 
Conv preferred 7} 
Util Pow & Lt common- -1} 
Class B 1} 
7% preterred......- _ 
Vaispar Corp com 
$4 conv pref 
Van Norman Mach Too!l_5!' 
Venezuela Mex Ot] Co-_-10} 
Venezuelan Petroleum - a) 


w 
— het ee 


2 000) 
11, a 


— 


3%) 3,000) 2% Oct 
3%| 4,000) 2 Sept 

5,000} 4 Oct 
4,000; % Oct 


te 
orn 


Oo 


anKk ODO He 
FE KKK KK KK TEER 


Va Pub Serv 7% pref __100 
Vogt Manufacturiog 
Waco Aircraft Co-- a 


Waitt & Bond class A.-...* 
Class B ag 
Walker Mining Co 


3,000 

















Wayne Knitting Miils...5 
Weisbaum Bros-Brower ..1 
Wellington Ot] Co 1 
Wentworth Mfg_.-.-..1.25 
Western Air Express 
Western Maryland Ry— 
7% 1s preferred. ...100 
Western Tab & Stat— 
Vot tr ctfs com-.-_----- 
Westmoreland Inc_ - 
Westmoreland Coal Co- - - 
West Texas Util $6 pref_- 
West Va Coal & Coke....* 
Weyenberg Shoe Mfg-.-.--1 
Williams (R C) & Co-...-* 
Williams Otl-O-Mat Ht--° 


* 
* 
a 
* 


Willson Products Inc----! 
Wisconsin P & L 7% pf 100 
Wolverine Port] Cement_10 
Wolverine Tube com-..-.-2 
Woodley Petroleum 
Woolworth (F W) Ltd— 


Wright Hargreaves Ltd_-* 
Yukon-Pacific Mining Co_5 


BONDS 
Abott’s Dairy 68 
Alabama Power 

lst & ref 5s 





ist & ref 5s 

ist & ref 4%s 
Alum'!nium Ltd debt 581948 
Ame: G & EI debt 58. 2028 
Am Pow & Lt deb 68. .2016 
Amer Radiator 4}4s8-..1947 
Amer Seating 6s stp__1946 
Appalac Power Deb 6s 2024 
Ark-Louisiana Gas 48.1951 
Arkansas Pr & Lt 5s_ .1956 
Associated Flec 44s8-_.1953 
Associated Gas & El 

Conv deb 5s 

Registered.....-.-. 
Conv deb 4s C___ 194% 
Conv deb 4s 


Conv deb 5s 
Assoc T & T deb 548. A’55 
Atlanta Gas Lt 44%s__1955 
Atlantic City Elec 4s '64 
Avery & Sons (B F)— 

5s with warrants ___1947 

58 without warrants1947 
Baldwin ILocom Works— 

*Convertible 66. -..1950 
Bell Telep of Canada—- 

Ist M 5s series A__.1955 

Ist M 58 series B__.1957 

5s series C 1960 
Bethlehem Steel 6s _ - .. 1998 
Birmingham Elec 4451968 
Birmingham Gas 58-__.1959 
Broad River Pow 5s__1954 
Canada Northern Pr 5s '53 
Canadian Pac Ry 63-1942 
Carolina Pr & Lt 5s___1956 
Cedar Rapids M & P 5s ‘53 
Central Il) Pubiie sasha 

5s series E 


Cent Ohio Lt & Pr 58_.1950 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 58_..1948 

5s ex-warrants. _.1954 
Cent States P & L 5s ‘53 
Chic Dist Elec Gen 4 4%s'70 
“i | eonee a 


ards 5s 
seChie Rye 5s ctfs__..1927 
— St Ry 58 A '52 


Cities Service Gas bie "42 
a. Service Gas rae 


Py aa thee Pr & Lt 58 '57 
Community P 8 5s8...1960 
Conn Lt & Pr 7s A...1951 
Consol Gas E] Lt & Power 
(But) 3s ser N...1971 
er tas Gas (Balt City) — 


1939 
Gen mtge 44s. ....1954 
Consol Gas Util Co— 

6s ser A stamped... 1943 
Cont’l Gas & El 5s ...1958 
Cuban Telephone 7 s 194! 
Cuban Tobacco 5s--.-..1944 
Cudahy Packing 3 9.1955 





1054 105% 
107% 108 ' 


105 105% 
100% 100% 





111 
119% 








93 | 69: 
88 

82% 101.006 
8714 89% 


118 


86 








OO 
RRKK 


Apr 
Sept 
Mar 





setcSaa 
RE KKAKK 


‘ 
' 
‘ 
' 
‘ 
' 
' 


wei a ~ 
eR KK 


104 Oct 


101 May 
96% May 
94 May 
90% July 
83% July 

107% Apr 

109% Aug 
90 July 

108 Sept 

100% Oct 

118% Aug 

103 July 
99 Aug 
46 July 


100 Oct 
100 Oct 
34 July 
32% July 
35% Oct 
35% Oct 
41 July 
80% Jan 
101% fept 
102% Oct 


95 Mar 
82% Oct 


93 Oct 


114% Jan 
122% Feb 
122% June 
140 Mar 
87% July 
76 #86Sept 
°0 Oct 
104% Mar 
108% Jan 
98 Jan 
115% May 


105 July 
99% Aug 
103% July 
9914 Oct 
Oct 
Aug 
Aug 
Jan 
Jan 
57% July 
107” May 


97 Aug 


106% Jan 
52% Jan 
87 Jan 
91% Feb 
70 July 
67% July 
67 July 
67% July 
102% July 


103% Oct 
67 Oct 
67 Oct 
7654 Oct 

100% Aug 

129 July 


110 Aug 


106% Jan 
124% Sept 





Banks 6s- 5s stpd_..1961; 103 103. +103 
102% 


Firestone Cot Mills 58.1948 
First Bohemian Glass 78 '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stam ped_1944 
Gatineau Power ist 58.1956 
General Bronze 6s_-.-..1940 
General Pub Serv 58__1953 
Gen Pub Util 64s A.1956 
*General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 58..1978 
*Gesfurel 68 1953 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 444s--.1941! 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd- 1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s ‘58 
Gnardiac Investors 58.1948 
Hackensack Water 58.1977 
Hall Print 68 stpd_...1947 
*Hamburg Elec 7s-.-..1935 
——S Fl Underground 





Heller (W E) 4sww -71946 
Houston Gulf Gas 68__1943 
6%s ex-warrants-- “1943 
Houston Lt & Pr 3 48.1966 
*Hungarian Ita) Bk 7 4s'63 
Hygrade Food 6s A...1949 
68 series 1949 
Il) Northern Util 58. ..1957 
I Pr & Lt ist 6a ser A_1953 
lat & ref 54s ser B_1954 
ist & ref 58 ser C_..1956 
8 f deb 544s__.-May 1957 
Indiana Electric Corp— 


{indiana Gen Serv 5s8_ 1948 
Indiana Hydro Elec 5s 1958 
Indiana & Mich Elec 5s '55 
5s 1957 
Indiana Service 5s... 1950 
Ist Hen & ref 58....1963 
*Indianapolis Gas 59 A 1952 
International Power ee 


International Salt 5a. "1951 

Interstate Power 5s_.-1 oa 
19. 

Interstate Publi c Service— 

5s series D 1956 


Iowa Pow & Lt 434021988 
Iowa Pub Serv 5s_-_--1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 
Italian Superpower 6s_1963 
Jacksonville Gas— 

58 stam 1 
Jersey Central Pow & Lt— 

5s series B eed 


Kansas Elec Pow 3 4s-_ 1906 
Kansas Gas & Elec 68.2022 
Kansas Power 5s 7 
Kentucky Utilities Co— 
Ist mtge 5s ser ee 


Lake Sup Dist Pow 3 \s "66 
Lehigh Pow Secur 68 _.2026 
*Leonard Tietz 7 4s-_.1946 
Lexington Utilities 58.1952 
Libby MeN & Libby 5s "42 
Long Island Ltg 6s--.1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s without warr’ts.1941 
Marion Res Pow 4 4%s_1954 
McCord Rad & Mfg 68 45 
Memphis Comm! ee 


Memphis P & L 5a A_.1948 
Mengel Co conv 4%s-.1947 
Metropolitan Ed 4s E_1971 

4s series G 1965 
Middle States Pet 644s '45 
Midiand Valley RR 5s 1943 
Milw Gas Light 4 }4s_-.1967 
Minn P & L 4s 


Mississippi Power 58-1955 
Miss Power & Lt 58_..1957 
Miss River Pow ist 58.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
5\%s 1944 
*Munson SS 6 \s ctfs_1937 
Nassau & Suffolk Ltg 58°45 





102% 


88% 


109% 
59% 


$538) 


81% 
77% 
100% 











109% 
58 
38 


79 
76 
100 


97 
104% 

85 
104% 


119 
103% 
172% 
94 


9834 
92 


106% 
t 


102% 

52 
89 31,000 
94% \/154,000 


92%4| 47,000 
23,000 

3,000 
88 5.000 
50,000 


16,000 
106,000 





10,000 
13,000 


15, :000 


4,000 
6,000 
13,000 





\%, 26,000 
105 20,000 
103%| 3,000 
119 1,000 
102 6,000 


85 10,000 
100 

99 

8414 
100% 
105% | 








July 
Sept 

Apr 
Mar 





For footnotes see page 2371. 
— 
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BONDS 
(Continued) 











_New York Curb Exchange—Concluded—Page 6 


Week's 
Low 


Range 


of Prices 


High 


2371 








Bonds 
Sold 











Range Since Jan. 1, 1938 





Low 


High 








Nat Pow & Lt 6s A_-.2026 
2030 
§*Nat Pub Serv 5a ctfs 1978 


022 
Neisner Bros Realty 6s ‘48 
Nevada-Calif Elee 58.1956 
New Amsterdam Gas 5s ‘48 
N FE Gas & E] Asan 5s 1947 

iis cots thle pasdeetde-dits 948 

Conv deb 5s._..--- 1950 
New Eng Power 32.1961 
New Eng Pow Assn 58.1948 

Debenture 54s-_-._.1954 





*Income 6s series A_1949 
N Y Central Elec 5s 1950 
New York Penn & Ohio— 

*Ext 4s stamped_1950 
N Y P&L Corp Ist 4%s'67 
N Y State E & G 4348 1980 
mE S Canes ee ee 


Nippon El Pow 6 ¥s- “1983 

No Amer Lt & Power— 
548 series A 

Nor Cont’l Util 5 4s__1948 

No Indiana G & E 6s__1952 

Northern Indiana P com 


5s series C_...----- 
5s series D_...-.--- 1969 
44s series E_.--.-- 1970 


N’ western Elec 6s etmpd'45 
N’ western Pub Serv 58 He! 


Ohio Power ist 5s B..1952 
Ist & ref 44s ser D_1956 
Okla Nat o> “epee 


Okla Power & Water 5s ‘48 
Pacific Coast Power 5s ‘40 
Pacific Gas & Elec Co— 
1st 6s series B 
Pacific Invest 5s ser A_1948 
Pacific Ltg & Pow 5s_.1942 
Pacific Pow & Ltg 58-1955 
Park Lexington 3s_--_-_1964 
Penn Cent L & P 4s- sore 
eee 1979 
Penn Electric 4s F....1971 
Penn Ohio Edison— 
6s series A......--. 
Deb 534s series B-_.1959 
Penn Pub Serv 6s O..8 
5s series D....---- 
Penn Water & Pow 5s. 1040 
4} series 
Peoples Gas L & Soke 
4s series 


Nebraska Power 4}4s_1981)__ 
series 2 





2, a 1981 

4s series 1961 
Phila Elec Pow 5 4s-_-1972 
Phila Rapid Transit 6s 1962 


Potomac Edison 5s E. ety 
4}4s series F_..---- 961 
Potrero Sug 7s stmpd_ 1987 
PowerCorp(Can)4sB °59 
Prussian Electric 


“~. -1954 
Public Service of N J— 


er 


4s 


4s series A 1966 
Puget Sound P & L Sie 49 
lst & ref 5s ser C_..1950 
lst & ref 434s ser D- 1950 
Queens Boro Gas 
5 48 series 


lst 4348 series B_...1968 
Ist 434s series D____1970 
Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 6s. _.2025 
Sou Calif Edison Ltd— 
Debenture 3%s_...1945 
Ref M 3%s_May 1 1960 
Ref M 3%s B_July 1 ‘60 
lst & ref mtge 4s_-__1960 
Sou Counties Gas 44s 1968 
Sou Indiana Ry 4s-....1951 
S’western Assoc Te! 5s 1961 
8’western Lt & Pow 58 1957 
So’west Pow & Lt 6s_.2022 


6s gold debs._-_.--- 1957 
Standard Investg 5 4s 1939 
§Standard Pow & Lt 661957 
Starrett Corp Inc 58.1950 








6s series A 2022 
Tide Water Power 5s. .1979 





105% 
104% 
101 
105% 
95 
106 
103 
102% 
103% 
98% 
84 
$102 


114 
90 

113% 
76% 
30 
84 
94% 
90% 


97 
89% 

105% 

104 


105 
107% 
925% 


94% 
112% 


104% 

103% 

62% 
1 


8 
93% 


104% 
106% 
106% 
109% 
104% 
50 





104% 
107% 
107% 
110% 
104% 


15,000 
77,000 
3,000 
1,000 
3,000 
9,000 
9,000 


63,000 

5,000 
76,000 
18,000 
38,000 
34,000 








62% 
58% 
37 
108 
111 
80% 


69 
115% 
40 
40 
39% 
102 


70 
74 


86% 
63% 
93 


45 
105 
88 
103 % 
112% 
45 





95 
87 
44% 

110% 

120 
96% 
85 

118% 
61% 
59% 
60 

103% 
89% 
91% 


96 
86% 
103 % 


84 
108% 


991 


Oct 

Oct 

Jan 
May 
June 
Sept 
July 
Sept 
July 
July 
July 

Oct 
July 
July 


Oct 
Oct 
Sept 


Feb 
Aug 
Oct 
Apr 
Sept 
Mar 


Oct 
July 
Aug 


Oct 
Oct 
Oct 
Sept 
July 
July 
Jan 
Jan 
Aug 
Oct 
Oct 
Aug 


Feb 
Sept 
May 

Oct 

Jan 





| Friday 


BONDS 
(Concluded) 


Last 
Sale 
Price 


Week's Range 
of Prices 


Bonds 


Range Since Jan. 1, 1938 





Low 


High 





Tietz (L) see Leonard 














Low High 
































Twin City Rap Tr 548 52} 58%!) 58 59 31,000} 44 Mar| 65% July 
Ulen Co— 

Conv 6s 4th stamp.1950| 47%%| 46 481%! 8,000} 30 Mar) 48% Oct 
United Elec N J 4s_..1949)______ 115% 115%} 3,000) 112% Apr] 116% Sept 
United El Serv 7s_...1956|______ 58 58 1,000] 42 Sept] 62 Avr 
*United Industrial 644s _ eo 26% 26%) 1,000); 24 Feb} 27% June 

Ta0e OT GE, scancosd Sere 26% 26% 1,000! 23 Jan}; 28 Mar 
United Lt & Pow da. -“1975 75 71% 75 25,000} 56 #Mar| 80% July 

GP e cnccduadbatits 1974; 79 74 76%| 21,000} 57% Apr) 82% July 

Raa FFF 1959] 10444| 103% 105 7,000} 94% Feb) 105% Aug 
Un Lt & Rys (Del) 5448 52) 8314) 80 83%| 38,000] 64% Feb) 83 Oct 
United Lt & Rys (Me)— 

6s series A_..._.._.- 1952) 111 110% 111 4,000} 96 Feb} 111 Oct 

, . eee ll = 72 72 1,00} 53% Jan} 80 July 
Utak Pow & Lt 6s ~— 81 80 81 8,000} 64 Feb) 82% Aug 

Ee Pe 89 89 2,000; 75 Feb; 90 Aug 
Va Pub Serv 54s A AnZ1946 914%} 90% 9144) 27,000} 75 Apr} 92 July 

lst ref 5s series B...1950)_____. 86 86 4,000} 75 Apr; 87 July 

PSs 1946; 84 84 84 1,000; 65 Apr) 86% July 
Waldorf-Astoria Hotel— 

*5s income deb....1954| 23 23 24 24,0).| 12% Mar) 26 July 
Wash Gas & Light 58.1958| 105 105 105 16,000} 103% Apr| 107% Aug 
Wash Ry & Elec 48__.1951/.____- | of ft). pee 106% June} 109 July 
Wash Water ower 5s 1960/ 105%} 105% 105%] 12,000) 99 Apr} 106 Jan 
West Penn Elec 5s_..2030) 102%| 102% 103 16.000} 97 Feb; 103 Sept 
West Penn Traction 5s '60}_.__-_- 108% 108%| 1, 96 Mar| 108% Sept 
West Texas Util 58 A 1957| 93%) 93 94 47,000| 74% Mar| 95 Aug 
West Newspaper Un 6s °44) 5834) 55% 584) 26,000} 32 June) 58% Oct 
West United G & E 544s'55| 105% = 105%| 15,000} 103 Apr| 105% July 
Wheeling Elec Co 5s..1941|)_...._|t106 -. ..-.| -.-.-- 106 June} 108 May 
Wisc-Minn Lt & Pow 5s "44|_.___. 106 106%| 1,000} 105% Jan] 107% July 
Wisc Pow & Lt 4s__..1966) 98% 97% 98%| 46.000 86% Apr) 98% Oct 
Yadkin River Power 5s '41| 103% 103 103%| 26,000 96 Feb| 10544 Feb 
“York Rys Co 5s___.- 1937| 91 89% 91 48,000 58% Apr 91 Oct 

Stamped 5s_......- 1947} 90% 89 90%} 27,000 72 May) 90% Oct 
FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 

Agricultural Mtge Bk (Col) 
#20 -year 78....Apr 1946)_.____ 25 25 1,000} 17% Jan) 25% Sept 
¢7s ctfsofdep.Apr *46]_..._. 123 Poe ee eee eee 
20-year 7s_...Jan 1947/_____. $25 oe | ecaadll 20 Jan| 25% Sept 
78 ctfsofdep_Jan '47|_..... ~23 SP 3. scaneue 24 Aug} 24 Aug 
6s ctfs of dep___Aug ’47}___._- $23 SD ft VL ccmmdbewedecbdsetes duleeeuas 

*6s ctfs ofdep_..Apr ’48}_._.-. $23 BO . bl wescddlnoctéiancanstéseedsscet 
Antioquia (Dept of) Co- 

lumbia— 

¢7s ser A ctfs of dep. 1945 t7 

7s ser B ctfs of dep. 1945 17 

7s ser C ctfs of dep_1945 17 

*7s ser D ctfs of dep. 1945 17 

*7s Ist ser ctfs of dep_’57|_ 17 

7s 2d ser ctfs of dep.’57 17 

*7s 3d ser ctfs of dep.*57 17 
©Badet 78..<ccccnne 1951 20 
Bogota (City) 8s cts - -1945 16 
Bogota (see Mtge Bank of) 

Buenos Aires (Province) — 

7s stamped_.....- 1952|___... ae ae eres 68 May! 76 Feb 

7 4s stamped... _.1947)_____- 70 , = Pe 65 Apr; 80% Jan 
*Caldas 7 s ctfs of dep.’46)____-_- t7 fe” | Lhe ceedecensbelbodseneculth 
*Cauca Valley 76-...1948| 11 10 11 | 24,000) 6% Apr) 11% Aug 

*7s ctfs of dep. _... 1948]...... 8 RU OE oc cetalsodebsscuselecccbeboads 

©7 8s ctfs of dep__.1946)_....- 18 11 36) ncccocclecccesewces|ccccscosaes 
Cent Bk of German State & 

Prov Banks 6s B..1951/____.. i Sf 22% Apr) 27 Jan 

6s series A...... 1952/_...-- {23 BO | actoati Sept}; 28 Mar 
Columbia (Republic of)— 

*6s ctfs of dep._July ’61}_...-- 115% 20%) ------ 18% Aug) 18% Aug 

*6s ctfs of dep_.Oct '61\_....-. $154 20}4| ------ 14% July| 14% July 
Cundinamarca (Dept of) 

6s ctfs of dep....1959 _....- 7 Secoce]-cccccececs oocscoccees 
— ee 1955 ...... 1984101 = ..- ee 96% Sept 102 Aug 

ad aaa aed tgenoe lee esaceel eee «§ ------| 96% Sept 100% Jan 
et Port & Waterways 

External 6 }44s--.-.-... 1952]...... 49% 49% 5| 39 June] 59% Mar 
*German ~ Munio 78 '47|__._.- 21 21 2,000; 19% Jan) 23 Sept 

*Secured 6s_.......1947)__.__-- 20% 20%| 2,000} 18% Sept; 23% Oct 
Hanover (olay) 7s...1939|) 23 23 23 1,000} 18 Sept]; 25% Oct 
Hanover (Prov) 6 4s.1949)__..-- 6 .. 21 scocull 19 Jan| 22% Mar 
Lima (City) Peru 68 °58|__---- 10 ~=10 8,000) 9% Apr) 13% Jan 
*Maranhao 78.-...-- 1958}_.__-- 18% 10 | ..---- 9% Sept] 18% Feb 
Medellin 7s stamped.1951] 1034 onne 10% 20,000} 7% Jan) 10% Aug 

*7s ctfs of dep__...- 1951}....-.| %73% 18 | -.----]|-----------]----------- 

6 \s ctfs of dep__..1954)_.._.. aoe. © | suaniiel 73 Sept) 10 Aug 
carenaess Seemnets os ee 79% 80 7,000; 64 Feb| 8034 June 
Mtge Bk of Bogota 7s. 

Issue of May 1927.----|..-.-- BR 3s 2,000] 21 Feb) 25 Aug 

7s ctfs of dep. May ’47|_..---| 123 26 | ....-.|-----------|------+----- 

*Issue of Oct 1927..-..--|...--- 25 25 1,000} 16% Jan) 25% Sept 

7s ctfs of dep. Oct '47|..---- $23 30 | -.----|-----------]----------- 

Mtge Bk of Chile 68. eo 17 16% 17 12,000} 12% Apr) 17% June 

6s stamped... _.....1931}....-- $14 GD lf svccudibonsoces éutinbuabatinas 
Mtge Bank of oie $22 30 

*7s ctfs of dep_..-.-. 946)....--| 342 DD | ..- won| ----- 2-2-9 - | --n-------- 

7s ctfs of dep__--- 1967 ii ncune oH = eee 24% Sept] 24% Sept 

6148s ctfs of dep___1947]....-- 22 380 | ..----|-----------]----------- 
Mtge Bk of Denmark 58 '72|_...-- 198% 994) --.---- 96 Apr] 102% Feb 
*Parana (State) 7s...1958/....-- 944 95] 26,000 7 Mar] 10% Jan 
*Rio de Janeiro 6348-1959) ....-- 7% 7%\ 20,000 6 Apr} 10% Jan 
*Russian Govt Comet tor Cee eunl % %| 18,000 % Sept % Mar 

*6 48 certificates. -.-1 ooo 4% % | 87,000 % Jan % Mar 

96 GB. -ncncncceace 1921 4% 4 %| 42,000 % Jan 1 Mar 

54s certificates. ..1921}...... 4 %]| 1,000 % Jan % Feb 
*Santa Fe 7s stamped.1945) 56 56 56 1,000} 45 Mar] 65 Jan 
*Santiago 7s..-.---.- 1949/....-. $15 SOM) cancnel 11% Jan} 16% July 

_, ene sebeooha | q1A | i a 11% Jan} 16% June 
a Deferred delivery sales not included in year’s range. m Under 


* No par value. 


the rule sales not included in year’s range. 


range. z Ex-dividend. 


7 Casb sales not included in year’s 


t Friday's bid and asked price. No sales were transacted during current week. 
* Bonds being traded flat. 

$ Reported in receivership. 
€ The following is a list of the New York Curb bond issues which have been called 


in their entirety: 


Detroit City Gas 6s ser. A 1947, Dec. 9 at 105. 
Detroit City Gas 5s ser. B 1950, Dec. 9 at 105. 
Indiana General Service 5s 1948, Jan. 1, 


1939 at 105. 


é Cash sales transacted during the current week and not included in weekly or 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the current week and not included inp 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


n weekly or yearly range: 
No sales. 
Abbrectattons 


‘cum,” cumulative; “conv,” convertible; *M, 
‘vt ¢,”" voting trust certifi-ates; ‘‘w 1," when issued; 


without warrants. 











———— 





Used Above—“cod,” certificates of deposit; *‘cons,” consolidated 
" mortgage; **n-v,"’ non-voting stoc®: 
“wow,” with warrants’ ‘‘x-w’’ 


SS == =S|=zi_- 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Oct. 14 





Unitsted Bonds 


Bd | Ask | 


j 
| 
| 
| 


Unitsted Bonds | Bu 








11 West 42d St Bidg— | \|10 Eas 


Internat Commerce -_ 4 
. ! -<-- 


' 
B’way 38th St Bidg 78 1945) 75 _.-||Park Place Dodge Corp— 
Bryant Park Bidg 6448 '45) 22 ---|| Income 5s 1952 vtc....| 6 


t 40th St Bidg 58°53) 83 


6s unstamped....1945) 38 a 250 West 39th St Bidg ciat 9 





Baltimore Stock Exchange 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 





Friday 

Last | Week's Range 

Sale of Prices 
Stocks— Par| Price |Low High 


uses 


| Range Since Jan. 


1, 1938 





Low | Htgh 


| 





Arundel Corp 3 % 19% 
Atl Coast Line (Conn) -.50 24% 24% 
Balt Transit Co com v to.*| 


Black & Decker com 
Consol Gas E L & Pow-.-_*| 
5% preferred... ..--.100 
Davison Chemical com. --_1 
Eastern Sugar Assoc com 1} 
] 


Fidelity & Deposit 
Finance Co of Amer com.5} 
Guilford Realty Co com-.-_1)__---- 
Houston Oil pref... ...100 
Mfrs Finance com v t..--* 

lst pref_ -2f 

Second preferred. - 


Common class A 
Martin (Gien L) Co com-. 
Mercantile Trust Co. ---.50) 
Merch « Miners Transp - *| 
Monon W Penn PS87% pt25 
100] 
New Ainsterdam Casualty 5) 
North Amer Oil com 1} 
Penna Water & Power com* *| 


Us Fidelity & Guar ; % 15% 16%} 
Western National Bank.20) <¢ 31 31 | 


Bonds— | 
Balt Transit 4s flat - -- = %| 20% 21%} 
5s fl | 22% 24 | 

| 80 % 80%! 

Finance Co of Amer 4% °42| | 101 101 | 
0, eas 1941 , 1101 101 ! 


Mar) 19% 
June} 
Apr! 
Mar, 
Mar) 
Mar 
Apr 
Sept 
Mar 
Mar 
Mar 
May 
May 
Mar 
Apr 
June 
{ May 
Sept 
Sept 
Sept 
Oct 
Mar 
Apr 
June 
Mar 
1 June 
59% Apr 
34% Aug 
8% Mar 
29% Sept 


Ab 
x Ss 


Smo masSKe 
KKRRK 


ve ae 
—e © 
KREKRK NY 


$3+ 15 Mar 
154% Mar 

78 Mar 

96% Feb 

2, "000! 101 Oct 








Oct. 8 to Oct. 14, both inclusive, comp 


Boston Stock Exchange 


iled from official sales 


lists 





Friday ) 
Last |Week's Range| 
Sale of Prices 

Stocks— Par Low High 


Sales 


for Range Since Jan. 1, 1938 


Week 





Shares Low | 





Am Pneumatic Ser 6% pt50 } 4 «14 
lst pret. 4 5 11 11 

5 6 148% 

Assoc. Gas & El Co el A_- 5 %4 | 

Bigelow-Sanford Carp— 


1 
Boston Herald Traveler -.-* 
Boston & Maine— 
Prior pref 
C1 A Ist pref std _ 
CLA Ist pref 


aK KKK 


Class C Ist pref istpa) 100 
Class C ist pref... _100 
Cl D Ist pref (stpd) __ 100 
Cl D Ist pref. ____..100 
Boston Per Prop Trust___* 


x 


1 
CHNONNNEND 


~ 
~ 


b> | 
x 





Eastern Mass StRy— 
Common 
Adjustment 

East Steams'p Lines— 


General Capital Corp-.--- 
Safety Razor --.-.- 


Hathaway Bakeries cl B__* 
Prefe * 
Isle Royal Copper Co__.15 
Loew’s Theatres(Boston) 2° 
Maine Central com____100 
100 
Mass Utilities Ass v t c___1 
Mergenthaler Linotype__* 
—e Racing Ass’ 


National Tunnel! & Mines_* 
New England Tel & Tel 100 
New River 6% cum pf_100)_- 


Quincy Mining Co 25 
Reece Button Hole Mach10 
Shawmut Assn T C 


Union Twist Drill Co- 
United Shoe Mach Corp. 25 
Preferred 5 


2 
Utah Metal & Tunnel Co_ 1 
Waldorf System 





Bonds— 
Eastern Mass St Ry— 
Series A 416s 








100 1 Apr 
50 11 Mar 
1,554 110% Mar 
115 % June; 


85) 
534 
342 
633 
192 


Sept 

Mar 
Apr 
Oct 

Mar 


to 


- 
Saeee 


Co a he el wn~e 


x: 


x KR 


130 
209 
80 
42 
5 
10 


Mar 
Sept 
Mar 
Sept 
Sept 

Apr 
Sept 
May 

Apr 
Mar 
May 


Sept! 
Sept 


July! 
Oct} 


~ 


Dd oO. 








on 
& 


Apr 
Apr 
Apr 
June 


Sept 
Mar 
; June 
June 
Sept 
Sept 
Mar 
Mar 


Jab 
Jan 
Mar 
Sept 























CHICAGO SECURITIES 


Listed and Unlisted 


Paal FI.Davis & Go. 


Members 
New York Stock Exchange Chicago Stock Exchange 
New York Curb (Associate) Chicago Board of Trade 


10 S. La Salle St., CHICAGO 




















Chicago Stock Exchange 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 
Friday: “| Sales | 
Last |Week’s Range) for Range Stnce Jan. 1, 1938 
Sale of Prices | Week 
Stocks— Par| Price |Low Htgh| Shares | Low High 














Abbott Laboratories— " | | : 
Common (new) *| 555 5é 56%; 1 asd 36% 56% Oct 
Acme Steel Co com 25 i% 46% 46% Oct 
Adams (' D) Mfg com__--* { 9 20| 10% Mar 
Adams Oi] & Gas com-_---* 4 10% 12% Sept 
Advanced Alum Castings .5 3% 3% 4% Jan 
Aetna Ball Bearing com --1 y 6% 8 July 
Allied Laboratories conv_*| 4 13 Oct 
Allied Products com---_-_10 9% 9% Aug 
Amer Pub Serv pref__-_100 5961 July 
Amer Tel & Tel Co cap_ 100 
Armour & Co common.-..5 
Aro Equip Corp com 10 
Asbestos Mfg Co com-..--1 1 
Associates Invest com. ---_* 
Athey Truss Wheel cap- - .4 
Automatic Products com_5 
Aviation & Trans C cap.1 
Barlow & Seelig Mfg A com £ 
Bastian-Blessing com..__* 
Belden Mfg Cocom 
Bendix Aviation com...-.5 
Berghoff Brewing Co..-.-.1 
Binks Mfg Co cap___-__-1 
Bliss & Fy Ine com_& 
Borg Warner Corp— 
(New) common 
Brach & Sons (FE J) cap_-_* 
Brown Fence & Wire— 
Common 


RRA 


Om x 
CrWOcrQa tom *1¢ 


RAK RK 


x 


we 


ONO OO AT RAT 
KKK 


J 
coo 
NN 


~ 


Bruce Co (EL) com 

Bunte Bros com 

Burd Piston Ring com- -- 
Butler Brothers 1 


RRERK 


CamphellW yant&Can cap* 
Castle & Co (A M) com_.10 
Central Cold Stor com__20 
Cent Ill Pub Ser $6 pref-_-_* 
Central Ill Sec— 

Common 

$1% conv pref 
Central S W— 


— i 
eT OA ee 


~ 
= © 
\ 
®\ 


Mar 
Apr 
June 
Sept 
Mar 

» June 
Mar 
Mar 


~ 
= 


Prior lien preferred . -._* 
Preferred ad 

Cent States Pow & Lt pt.* * 

Chain Belt Co com 

Cherry Burrell Corp com-_ 

Chicago Corp common... * 


Preferred 
Chic Flexible Shaft oa "s Jap 
Chic & N West Ry com 100 } Sept 
Chicago Rys pt ctfs 2__100 | L . Jar 
Chie Rivet & Mach cap- -4 ¢ { ; Ma: 
Chicago Towel com | \% é 4 May 
Chicago Yellow Cab Inc_- ; \%, Mar 
Chrysler Corp com 5 ¥% 82% Sept 
Cities Service Co— 
(New) com L (| 8k % Sept 
Club Aluminum Utensil--* 2 | ‘ 4 Jan 
Commonwealth Ediso 
New capital p 27% %| 25,400 Mar 
Compressed Ind Gases ae, } 4 17% 400 May 
Consol Biscuit com 6 | y 1,050 3% Mar 
Consumers Co pt pf vte io | 400 4 Feb 
Common pt sh A v t e_50 3% ‘ 7 > Jar 
Container Corp of Amer_20 ¢ 54 ; Sept 
Continental Steel com_--* 3 4g 5% Mar 
Cudahy Packing pref_.100 | 2% 6: May 
Cunningham Drug com2% Apr 
Curtis Lighting Inc com - _* . mit ¢ June 
Dayton Rubber Mtg com_* | M4 5C Mar 
Cumul class A pref__.34!--- 24) ] y Jan 
Decker (Alf) & Cohn com 10} - - - 25 y 50 5% Mar 
Deere & Co com Sept 
Dexter Co (The) com 53% ¥ 3% June 
Dixie-Vortex Co— 
Sept 


Dodge Mfg Corp com-_---_* 4 6 Mar 
Eddy Paper Corp (The) --*|_- - 5 { Mar 
Elec Household Util cap_5 4% 34 Mar 
Elgin Natl Watch Co__.15 y 2 _50} f Mar 
Fairb’ks M'se& Co6 % pf 100} - - - | 387) 38 ' ‘ d Oct 
Fitz Sim & Con D & D em* 944) 9 9% “ 4 Apr 
Four-Wheel Drive Auto_10 3% Sept 
Fox (Peter) Brewing com_5 ¢ ¢ Mar 
Fuller Mfg Co com 1 y 2 , 46 Mar 
Gardner-Denver com-_--- 2% 2% y Mar 
General Finance Corp foe 3 } June 
Gen Household Util— 
Common Sept 
50} 13 June 

Goodyear T & Rub com-- y y 7 ‘ Sept 
Gossard Co (H W) com. -- ‘ 8% 6 Mar 
. } Mar 

Hall Printing Co com___10 ¢ % é 5 Mar 
Hamilton Mfg cl A pt pf_10 ‘ ‘ ; ‘ Mar 
Harnischfeger Corp com_10 ¢ Sept 
Heileman Brew Co G cap-1 } Jap 
Hein-Werner Motor Parts 3 4 Mar 
Hibb Spenc Bart com--_.25 Sept 
Horders Inc com y 2 y 20 May 
Hormel & Co (Geo) com A* Y 4“ 50 3%) )=6 Jan 
Houdaille-Hershey ci B_..* y i Mar 
Hupp Motors com 1 i } § June 
Tilinois Brick Co 10 § ‘ ° Mar 
Illinois Central RR com100 3% Mar 
Illinois Nor Util pref_ -- 100} - - - - -- | ‘ ; Mar' 
Indep Pneum Tool v t ¢_-* } 23 Mor| 
Inland Steel Co cap * - Julvi 


ae 





_— 


“100 
me he Oro co Ore Crore 


























For footnotes see page 2375. 
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7 | Friday] Sales 
Ws | Week's Range ‘for. | Range Since Jan. 1, 1938 | Last | Week's Range . Range Since Jan. 1, 1938 
Sale | of Prices | Week | . J | Sale of Prices ‘ zo ames ua 
Stocks (Concluded) Par| Price |Low High) Shares | Low { High Stocks (Concluded) Par| Price |Low High| Shares 9 
| ' 
International Harvest com*|_____- 63 % 65%! 1,137 54% Sept) 67% oS gry ere angersoonn st 10 | 934 ” A. H+ she: om rm 
Interstate Power $6 pref_*|_____- 3% 455 60! 2% May 5% July vertising Prod-_-_-_- |------ | 4% : ty ae 4 4 100% Jan 
Iron Fireman Mfg vt c_--*|__.._- 18% 19 | 250) 12% May| 19 Oct | Cin Gas & Elect pref_-_.100) 9834} 97 98 44 208} _ Au : 4 -_ 
Jarvis (W B) Co cap... .- 1} 1934} 18% 19%] 1,550) 10% June} 19% Oct | Cin Street.....-..._..- 50) 3 4d 3 3 4 = an fone - F. 
Jefferson Electric Co com_*|______| 23 23 44} 150' 15% Mar! 23% July Cin Telephone. -__....-.- 50) 843, 824 84 6 = 75 Fon Bu May 
Katz Drug Co com....--. rence |} 3% 3% 750 3 Mar) 5% Jan | Cohen (Dan)-..-..--..-- S\---2 37] a a aa : el ase ee 
Kellogg Switchboard com_*}______ 7% 7%! 500| 5% Mar| 814 July Crosley RNS > «nai cae | 934 9% ( 4 z= a a : dy pnd 
pe 3 100) 75 75 75 20} 65 Feb; 81 July | Eagle Picher_--_-__-_- 10) 13%} 12 13 9% 3 a —_— 4 + an 
Ken-RadTube&T’pecom A*} 11 | 11 11% 400) 5% Mar} 12 Jan | Formica Insulation - - -- ~~ ¥|--2---| 12 a 12 7 os <s re! as 9 July 
Kentucky Util jr cum pf 50) 32 30 32 130! 20 Mar; 32 Oct | Gibson Art.-........... | 27%! 27 4 od ph. 7 4 a e pod 
6% preferred __.__-- wx 71%| 70 -. 150) 53 Apr} 72 Oct | Hilton-Davis..........- 1)----.-| 16 4 16% 7 = 4 Fo a — 
Kerlyn Oil Co com A. -__--5/_.__.- 3% 3%!) 200| 3% June 5 Mar PEs cencncsan 5 24 24 24 a 0 4 ly sd ye - 
Kingsbury Breweries cap . 1. 4 ed 34 %| 350 % «=Fet 1% Mar | Hobart A._..........-. sl--<577] 34 34 oi) Oe a 
La Salle Ext Univ com. 2%) 2% 2 et | 550 lig May} 3@& Feb a op Si SP le A a 17 %6 | 17 4 17 % 7. > 8 r 10% ys 
Lawbeck 6% cum pref- 100! | a ae ig 60! 16 Mar| 32 July Manischewitz n= LEAS 10 6) 10 6 10% 75 2 Oet| DM : 
Le Roi Co com._.._..--- 10 9g} 9% 10 | 200) 6% May! 11 July | National Pum ps ty papa *| 2 25 2 72 ont Mp0 ore = 
Libby McNeill & Libby-. 7% 7% 7% 1,150 6 Mar 9 Jan Procter & Gamble ore 56 54% 56 3s = % posed } 4 reo 
Lincoln Printing com._..* ‘| 3% 4 300 2 Apr 4% Aug U s Playing Card... _-- 10} 28 ‘| 284 28 %4 : d vt : 7 4 
$334 preferred ........*|....<. 30 30 30| 24% Mar] 31% July | U S Printing pref--_---_- | a 4% 4 50 er e 
Lion Oil Ref Co com._-..- | 21 20% 22%| 500| 16% Mar) 254 Aug 
Loudon Packing com--.-__- on al 1% 1% 400 1% Sept 2% July 
Manhattan-Dearborn com*}| 34 | 54 3 | 100 sant a a. : Jan ~ r andl 
M ns Mf ----*| 21%] 21% 21% 20| 131% et} 2 Oh L d d U | d S 
Marehall Field com a-t 13%| 1336 14 | 3,900) 53 Mar 14% July 10 Listed an nliste ecurities 
McecQuay-Norris Mfg com_*}____-- | 30 30 20} 24 Apri : an 
Mer & Mirs See ol A com. 1) 5%! 5% 5%! 2,800} 2% Mar! 6 Oct Members Cleveland Stock Exchange 
Prior preferred ........*]...... 27 28% 70| 19% Mar) 28% Aug 
ick d Prod— 
as 4%| 4% 4%{| 2,550) 1% Mar 4% Oc 
Middle West Corp cap___5 7%| 6% 7%| 19,700) 4% Mar) 7% Oct GILLIS RUSSELL cc CO 
Stock purchase warrants) * % %| 4,200| Sept) 2 Jan ) q 
Midland United Co— | y 
gE ee , == | \% 4 3°70 \% July % Jan 
Conv preterred A. ...... RI ee. ae Union Commerce Building, Cleveland 
Mee lor Wen tOOl-n.zs| 34 1ss| 200| oe Sept] 2 Jam Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Miller & Hart Incconv pf.*| 344) 3 % 3 5 | 3 Sept a July 
Minneapolis Brew Co com ] 64) yu M4 | 2% d 4 
SMundes Onamueal pref___* ae | 41 1g 41 20] 35 June} 42% Aug Cleveland Stock Exchange ; 
oo doe J *| 53%4| 51 54% 900| 39% Sept] 54% Oct | Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 
Ta iat on Re 155 155 10/126 Apr| 160 Sept Friday Sales 
Nachman Springfilled com*| _-_ --- | 9 9, 15 4 7 Apr 9 Nov Last |Week's Range| for Range Since Jan. 1, 1938 
National Battery pref----*|-.---- 28% 29% 290; 20 Mar} 29% Oct Sale of Prices Week <P 
Nat Rep Inv Tr conv pref *|__---- } 1 1\% 210) 1 Oct 6% Mar Stocks— Par| Price |Low High\| Shares Low Hig 
Noblitt-Sparks Ind com.-5) 25% 25% 26 1,350} 12 Mar 26% July : - 
North Amer Car com_-_-_20 25%] 2ls 2% 20 1 ’¢ «€OADpr 3% July Apex Elec Mfg pref_---100}_____- 70 70 7\ 70 Aug 80 A y 
North Ill Finance com_-_.*; z10 | 10 10 100 6% Sept; 11 08 Fee O00. -2. «occ sone nando cous 64% 6% 390 4 Mar ! M Aug 
Northwest Bancorpcom.-*|) 7 | 7 74| 1,150) 5 Mar) 8% Jad} City Ice & Fuel__-----_- arp 8% 9% 139; 7% Sept 2% an 
Northw Util 7% pret--100 |... --. i MB 9 SS 10; 8% Mar) 19% May | Clark Controller. ------- prose 15% 175% 17| 14 June} 20% Jan 
Piior lien preferred_.166, 43 | 40 43 90} 1846 Apr) 46 Aug | Cleve Cliffs Iron pref----*| 61%] 60 62 433} 41% June 64 % Jan 
Omnibus Corp v tc com-_-_*|....--| 17% 18% 185) 14% Sept; 1934 July | Cleve Elect Ill $4.50 pref_*|.____- 110 110 é 1} 107% Jan} 112 det 
Parker Pen Co com_-_-_-__10 16 16 50; 13) (July 17 June | Cleve Railway_-_.---- 100} 21%] 1944 21 %| 1,392) 18% Sept] 32 f. — 
Penn Elec Switch com A-.10|--.---- 14 14 100; 11 Apr) 16% Aug } Cliffs Corp v t c-------- *| 19%] 19% 20 2,115 i Mar RD od 
Penn Gas & Elec A com__* 4 4 4 50 2% Sept 9% Jan | Dow Chemical pref._..100| 116%4| 116% 116 ¥4 15) 109 Jan 17% J ly 
Pennsylvania RR cap- --50|-.----- 2154 22% 504) 14% Mar| 24% Jan | pect Controller & Mfg_--*|_____- 62 62 20); 60 Jan 75 Ju y 
Peoples G Lt&Coke cap 100 -aeee= 34% 40% 510| 24% Mar!) 40% Oct | Fauitiess nubber_------- *| 16 16 164 145) 15% Sept ey 
Perfect Circle Co--_--_--.-- 26% 26 26% 300; 22 May}; 29 P Jan | Fostoria Pressed Steel_--*|____-- ' 214 2% 25 , 2 Jan Bi, =~ 
Pictorial Paper Pkge com_ | 4 4 100} 3 Mar 4 % Jan | Goodrich (B F)_.-..---- - ae 2544 25% 452 25% Oct rc 
OO eee | 11% 11% 65) 7% Sept) 12% July | Goodyear Tire & Rubber.*|__---- 30% 31% 585| 25% Sept] 31% p~ 
Potter Co com___-.-..-- i asiicn= 1. 37a 3 100 &% May 1% Sept | Hanna (M A) $5 cum pfd-_* wegcee! OF 95 10 88 Ap 97% , y 
Pressed Steel Car__...__. 1 ed 9% 10 350 6 Sept; 10% July | Interlake Steamship- ---- *| 3334) 33% 34% 135 27 ‘Mar aan = 
Process Corp com__-- * 1% 1% 100 % ~Mar 3 July | Jaeger Machine_-____--_- _ ee 13 13% 76 12 Sept 18% = 
Quaker Oats Co common_*} 109 | 1084 109% 200; 85 Mar 110 Aug | Kelley Is Lime & Tran__.*|------ 17 17 90; 13 June = 
yy.) rae RE 147 148 60) 124% Mar} 151 Aug | Lamson & Sessions. ---_-_- *| esse 4% ; 4h 160 3% Mar 3 y% - 
Rath Packing Cocom__.10) 24 24 24% 250| 16% Jan; 2446 Aug | McKee (AG) B-_----.---- *| 31 30 31 oan 2214 am 20% _ 
Raytheon Mfg com vt ¢ 50¢ 3% 3 3% 1,150 14% Mar 4% July | Medusa Portland Cement-*| 19% 19 19% be ei 7 ar iste ie y 
6% preferred v t c___- ‘ 1% 1% 100 % «Jar 1% July | National Aeme_-.-.--.---- | SRS 1314 13% as . 4 pe aie a 
Reliance Mfg Co com-__- 10 yin ao 12 12% 100 7% Mar| 14 Aug | National Refining. --.-- et 3% 3% 35 +7) _ P % Far 
Rollins Hos Milis com-_..-1)|------ ; 2 2%| 2,150 % Mar 2% Aug Preferred_....----- 100 —— 48 : 48 m a 5 pt AAG 
Sangamo Electriccom....*| 2634| 26% 26% 150; 15% Mar| 27% July | National Tile-._.....--- * 2% : 2% 2% rs 0° —— a8 4 _ 
Schwitzer Cummins cap-_1i 11% 10% 11% 700 6% May 13% Jan | Ohio Brass B..--------- _ pe 26 26 a une ‘ 
Sears Roebuck & Co com. *|------ 76% 79 1,218} 47% Mar, 79 COO 1 eee GRAN . cg wow ccnvsien ce *|----.-| 10% 11% 4 a 2 isig” Feb 
Serrick Corp cl B com____1 3% 3% 3% 250 2 Mar 5% Jan | Patterson-Sargent------- *| 16% 7 7 le ish ae yom is july 
Signode Steel Strap— Reliance Electric & Eng- -5 eae 11 ane so” hr ad 30 July 
“Pee ae > 15% 16% 200 8% Mar 17% Jan | Richman Bros..-.-.-.---- 37 37% 38 ” 7 of ay oe 
So Bend Lathe Wks Oh. . Bisscone | 18% 18% 100} 134% Mar! 19% Aug ]} Seiberling Rubber------- | b eal 4% 4% ane B Kee “a” an 
S'westCas & Elec 7% wiao abédba 1102 102 110; 90 Apr| 104% Aug 8% cum pref...--..- See 44 46 ine Dp 
Southwest Lt & Pow pref_*|____- : 82 20) 73% Jan| 82 Oct Thompson Products Inc __* ~n oz: 18% 19% weal” ~"g-*" wast”? ona vem 
St Louis Nat Stkyds cap-_ _*|_- | 80 80 60| 58 Jan| 80 et 5. Seeees BAM. nue. wawoocas 1 3 4 3% ‘3 t+ ; = 1 % pa 
Standard Dredge comv ete nn 13% 14% 350 7% Mar! 14% Oct | Union Metal Mfg__----- 9% 9% # be ti Sone ee 
eT RR ete a ed | Pe ee | 2% 2% 950 1% Mar 3% Jan | Van Dorn Iron Works- - -* ro-55- 2% K% 100 } po 74 july 
Standard Gas & Elec com_ : 4%) 4% 4% 300 2% Mar 5% Jan i Viehek Tool..........-- s é % 7 _ m e 501 13 Octl 20 yd 
Sterling Brewers Inc com_ 1 3%) 3% 3% 100 2% Sept 3% June | Weinberger Drug Inc- -__* 15% 15%4 a5” so! 45 May! 60 =. 
Stewart-Warner-__-_.- Bivcencol lem 1a 210) 8% _ 11% oe Wst Rs Inv Crp 8% pf_100'_.._-- 55 5 2 
nstrand M h Tool com 5 — 10 10 200; . 7% Apr 3 * jon 
Swift fanned nal_.... 15} 29%! 27% 29% 760| 22% Mar| 39% Oct 
EE OBianccacocces edinne | 18% 18% 1,500} 15 a wiv yd 
Thompson (J R) com___25|..---- 4% 4% 100 3% Mar y & HA 
Trane Co (The) common.2} 16 | 16 16% 800; 13% Sept) 17% July WATLING, LERCHEN YES 
Union Carb & Carbon cap *}------ | 85% 87%! 294, 63% Mar| 87% Oct 
United Air Lines Tr cap__5|--..--| 10 10% 90 7% Sept) 10% Ocu Members 
U S Gypsum Co com ___20/-___-- 110% 114% , po ms 7c act has New York Stock Exchange New York Curb Associate 
Radio Products ee 23 2% 2 
veniee & Ind “ee egal 5 % | % Rs = As, jn 2% sume Detroit Stock Exchange Chicago Stock Exchange 
sonv preferred_.._.___7 1%) 1% K 800) 4 Mar e nye 
Ww. anc ‘y> eo eneenn: i oa oe 100, 1 Marl 1% July Buhl Building DETROIT 
Walgreen Co common. --__*|-_-__- | 716% 17% 385) 13% June 20% Jan Telephone: Randolph 5530 
Wayne Pump Co cap_-. _- | a 30 32% 170} 25% Sept! 325% Oct 
Western Un Teleg com_100!------ | 29% 30% 270; 22% Sept) 30% Aug 
W'house El & Mfg com . -50|------ | 114%% 119%4| 216) 93% Sept] 119% Oct 
Wieboldt Stores [Ine com__* os : a fy rm os p~ Detroit Stock Exchange 
Yiliams Oil-O-Matie com* ’ 4 } f 
Wissbautaiembseres com* woecee | 4% 4%| 300/ 35% May| 5% Jan | Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 
Woodall Ind Inc com_-_--- 2 4%) 4% 4%) 300 2% Mar 5% July Friday Sales 
Zenith Radio Corp com..*} 22 | 22 23 | 3,350) 936 May) 25% July Last |Week's Range| for | Range Since Jan. 1, 1938 
Bonds— | Sale of Prices Week 
Commonw Edison 3%s ’58 | 109% 109% | $2,000) 106 July} 110 July Seecho— Par| Price |Low High| Shares Low High 
Stamned _ - 108% 110 | 36.000) 108% Octi 110 Oct 
Mectric & A 14 1% 600 13,56 Jan % §=6Oct 
aiken punter cols, 4 "8% 7h 8%| 2,268} 4% Mar 524 Jan 
Bee erat vae| SO Seadl a dl Hatt Mil rd Ate 
Cincinnati Listed and Unlisted Securities Delage Mis com. =-------2] 36 5 uo fenk: PE) ee eee ae 
Burry Bise uit com _ - i 2% 2% 3 96: 1% a 3% ony 
W. D. GRADISON & CO. |] irrceStetige 2!) 08) Ts ie i) PAM) 2 
” ° e Chamb “Met Weath com - en 7% 7% 300 5M p 7M 
NS cas ap ES aha ard 82% 82% 1,450} 36 Mar| 82% Oct 
Members Chrysler C ——— oo as i op pre woe Stas] be Sune 
Cincinnati Stock Exchange New York Stock Exchange ) sae greed elitr he t= Sle 900 510| 80 Sept 1% Jan 
DIXIE TERMINAL BUILDING, CINCINNATI, Oo. Detroit Edison com _- 100 ar ae er Hd a” -y nel ae Po 
Telephone: Main 4884 Teletype: CIN 68 eet ray tavecom...1| 2% 2 2%| 4,850| 1% May| 3% Jan 
Det Pauper Prod com oS 2% 2% 2% 1,32: 1 % June 3% July 
Eureka Vacuum com _ -f a é si a an ead 14% Fy 
Cincinnati Stock Exchange | Federal Mogutcom.—----*| 18 | 13 18%) goa Sue Mad SM Aue 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists | (oe tn Brew com__] 1% 1% 1% 700} 1 Mar it fed 
Friday, Sales Fruehauf Trailer - , Sc 10% 10% 2 be 4u > sad 7% pod 
Last | Week's Range| for | Range Stnce Jan. 1, 1938 ) Gar Wood Ind com - _ 7% 74% Th gto ; 4 ion a3 Jen 
Sale | of Prices | Week General Finance com __-_-1 a” By, 3.818} 25% Marl 50% Oct 
Stocks— Par| Price |Low High Shares Low Htgh een ote om ae ‘_ 3% a is an on Sent 3% Jan 
| webe rewing co “ vo a pps ¢ : 
Aluminum Industries_...*| 3%) 3% 3%| 75\ 3% Mar; 5% Feb! Graham-Paige com ------1 16 14 774 ps oon . “a zen 
Amer Ldy Mach....-..20/.....- | 17 17%) 4; 15 Mar; 19% Aug | Grand Valley Brew com_ .- 1 sar bry 290 3 Pt 3% Jan 
Champ Paper & Fibre. -_*|_._.-- 27% 27% 30) 18% May 31 Jan | Hall Lamp com_- ---" 7 2 “72 4 > Oct 714 June 
POTN . 6.42 -xisicos =. |} 95 95 16| 94 June! 105 % Mar Home Dairy class A ‘ ve 




















For footnotes see page 2375. 
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Friday Sales _, fave 
Last |Week’s Range| for Range Since Jan. 1, 1938 Week's Range Range Since Jan. 1, 1938 


Sale of Prices Week , of Prices 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par Low Low 

















Hoover Ball & Bear com 10 10% 350 i% } 124% Jan | General Electric Co q 44% ‘ Mar 
Hoskins Mfg com f 15 54 380 ; 174% Aug General Foods Corp ( 10 ( Feb 
Houdaille-Hershey B - - --* 16% M4 2,623 5 Mar 17% Sept | Intl Nickel Co of Canada- 53%] 53% 53% 7 Sept 
Hudson Motor Car com.-*|_. 9% f 320 i 9% Jan International Tel & Tel-_- } : Mar 
Hurd Lock & Mfg com. 57e¢ 55e 58e] 2,300 37¢ 75e Jan New York Central RR-.-.- , é 4 Mar 
Kingston Prod com. - ] 27 2% 3 400 a, Mg 3% Jan Nor American Aviation. - 0 6 ar 
Kinsel Drug com ‘ 48e ; 200 : 5e Jan | North American Co - é Mar 
Kresge (S 8S) com 19% 3 ,992 5\ Oct | Packard Motor Car Co... 5 Mar 
Masco Screw Prod com. -- 1% Z 600 B % Jan | Radio Corp of Amer Mar 
McClanahan Oil com - - - 29¢ 33c]| 3,400 55e Apr Radio-Keith-Orpheum_ Bt. June 
Mich Steel Tube Prod .2 50 % 100 f May % Aug | Republic Steel Corp May 
Mich Sugar com " é 50e Oc 700 32¢e Se 5e Jan | Southern Ry Co Oct 
Micromatic Hone com- - - 1 ; ; é 100 2% Mz 4 Feb | Standard Brands Inc Sept 
Mid-West Abrasive com: — Vy, , 140 ; > 2. Jan | Studebaker Corp Apr 
Motor Wheel com a % 511 14 15 Aug | Tide Water Assoc Oil Col0 Mar 
Murray Corp com. { y 2,245 \y% } July | United Aircraft Corp-----5 Apr 
Packard Motor Car com - f 681 : July | United Corp (The) (Del)-* June 
Parke Davis com - ‘ ‘ ‘ 2,230 Oct id —_— Co 10 : ) —_ 
Parker Rust-Proof com 2.50} - - ; 177 - Jan ’ 8S Steel Corp ¥ ’ 
Parher Wolverine com. -.-*}_- 6 J 370 ‘ Jan | Warner Bros Pictures_...5 7 3% Mar 
Penin Metal Prod com---1 ‘ 2% 27 950 uy} 3% Jan 

Pfeiffer Brewing com ? H 4 ,075 Mz 4 July 
Prudential Investing com-.1| - - y 539 % May , July Established 1874 
Reo Motor com 5 2$ y 2% 400 q Jan 


Rickel (H W) com d 3% 100 Jan DeHaven & Townsend 


River Raisin Paper com - - ‘i ‘ 2% 100 Jan 
Standard Tube B com __--1 , 3% 3 466 July Members 


Timken-Det Axle com. __10 1% ,210 Oct New York Stock Exchange 
Tivoli Brewing com - , : — 4 Philadelphia Stock Exchange 
United Shirt Dist com - - - - 2 3% 35 , an 

Universal Cooler B Jan New York Curb Exchange (Associate) 


Universal Prod com Oct PHILADELPHIA NEW YORK 


Werner Aivorath ons = 1513 Walnut Street 30 Broad Street 
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Philadelphia Stock Exchange 


Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 


Wn..CAVALIER & Co. aE pS 


of Prices 
MEMBERS Stocks— Po { Htgh High 


New York Stock Exchange Chicago Board of Trade sihediedibadiaaainn ax 8% ° 11% Jan 


Los Angeles Stock Exchange San Francisco Stock Exchange American Tel & Tel... ..100 146% 147% 357 > 149% Jan 
° 10} 22! 21% 22% I 23% July 

623 W. 6th St. Los Angeles Teletype L.A. 290 Bell Tel Co of Pa pref..100 116 11744 ‘ Jan 
Budd (E G) Mfg Co.-....* 5% 5% 3 % Jan 

Budd Wheel Co * 5 4% 5% } % = 
Chrysler Corp 825% t 
Los Angeles Stock Exchange Curtis Pub Co corm "e cee Aug 
Oct. 8 to Oct. 14, both inclusive, complied from official sales lists pe ype amused r + ha 2, ‘ , Oct 
Horn & Hard (N Y) eee 7 35 2: x 6 Oct 
Week's Range Range Stnce Jan. 1, 1938 | Lehigh Coal & Navigat'a.* . 3 % July 
of Prices Lehigh Valley 50 July 


Stocks— Par Low High Natl Power & Light Oct 
Pennroad Corp v tc Jan 
Bandini Petroleum Co---1 4% 5% 2% May| 5% Oct] Pennsylvania RR-.-.--50 ay & ro 


Barnhart-Morrow Cons- -1 t 25c 500 25ec Apr 45e Jan | Penna Salt Mfg 50 f 2: ; 
Bolsa-Chica Oil A com..10 3% 1% Mar 4% Aug | Phila Elec of Pa $5 pref_--* f Oct 
Broadway Dept Store 10 6% June July | Phila Elec Pow pref 25 Feb 
Buckeye Union Oil com--1 3e : 3c May Jan | Phila Rapid Trans 7% pt50 Jan 
Buckeye Union Oil v t c_-1 3c 000 Apr Feb | Philadelphia Traction- --50 Apr Jan 
Central Invest Corp- ..100 30 Apr Oct | Salt Dome Oil Corp- - May 
Claude Neon Elec Prods. -* Mar Oct | Scott Paper Oct 
Consolidated Oil Corp- - --* Mar July | Transit Invest Corp 
Consol Steel Corp pref...* Sept] 11% _ Preferred 
Creameries of Amer vt c--1 Mar jan | Union Traction 
Emsco Derrick & Equip-.5 Mar Oct | United Corp com 
Exeter Oil Co A com May Aug : 
Motors com... .10 Mar Oct | United Gas Imp com 
General Paint Corp com-.* \% Sept] 9% July Preferred 
Gladding-McBean & Co--_* Jan July Westmoreland Ine 
Globe Grain & Milling -.25 Mar Westmoreland Coal 
Goodyear Tire & Rub Co.* Apr Oct 
Hancock Oil Co A com...* May| 44 Oct | _ Bonds— “ 
Holly Development Co---1 Mar : Sept | Elec & Peoples tr etfs 48 '45 1 4 5, 5 Apr Jan 
Hupp Motor Car Corp. --1 June Oct 


Intercoast Pete Corp jn reed Pittsburgh Stock Exchange 


Lincoln Petroleum Co. .10¢ 
Lockheed Aircraft Corp--1 — Nn Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 


Los Ang Industries Inc. “a 
Jan 
Menasco Mfg Co July : Week's Range} Range Since Jan. 1, 1938 


1 
Merchants Petroleum Co-1 Aug of Prices 
Mills Alloy Inc B f 25¢e 5 5e Oct Stocks— Par Low Htgh High 


Mt Diablo Oil M & Dev--1 ° ¢ Jan 
Oceanic Otl Co 1 600 19% Mar| 21% Jan 
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Jan | Allegheny Ludlum Steel . . 


* 
Pacific Clay Products. -.-.* )% July | Armstrong Cork Co : 6 46% Mar| 48 Oct 
* 


Pacific Distillers Inc . Jan | Blaw-Knox Co 17% Mar! 19% July 


Pacific Finance Corp com10 | Byers (A M) com Mar 
Pacific Gas & Elec com. _25 Carnegie Metals Co ‘ May 
Pacific Indemnity Co...10 3 Aug | Columbia Gas & Electric _* 82% 5 Mar 
Pacific Lighting Corp com* ‘ Devonian Oil Co 10 2 Sept 


wn sree com.1 July | Follansbee Bros pref - - -100 8 M4 5 Mar 
July | Fort Pitt Brewing f Feb 


July | Harb-Walker Refrac 3 i Mar 
arrants 2 00 ¥ Aug , Horne Joseph com 00 ! Jan 
Ryan Aeronautical Co---1 2% 2 ; 3 July | Koppers G & Coke pref 100 Sept 
San J L& P7% pr pref_100 20 Aug | Lone Star Gas Co % Mar 
6% prior pref 16 MeKinney Mfg Co i j Apr 
urity Co units ben int.*| 30 July | Mountain Fuel Supply--10 6 ; Apr 
Sierra Trading Corp--.-.25c 5e Oct ; Nati Fireproofing Corp---5 3 3 Z é 4% Mar 
Signal Oil & Gas Co A....*| 35 600 Oct | Pittsburgh Brewing Co ---* 2% 4 2 Mar 
Sontag Chain Stores Aug | Pittsburgh Plate Glass -.25 4 4 f Apr 
So Calif Edison Co Ltd- -25 July | Pittsburgh Screw & Bolt. _* 8 % 3% May 
| Plymouth Oil Co 205% 4 Mar 

July | San Toy Mining Co le d Jan 
Shamrock Oil & Gas 2% : Apr 
00 % Jan 00 50 : 50 Oct 
Standard Oil Co of Calif. - 9! 500 July | United Engine & Foundry : 37% 36 Mar 
Sunray Oil Corp Jan | Victor Brewing Co : 40¢ f 5e Sept 
Superior Oil Co (The) - 2a P 46 July | Westinghouse Air Brake -- 5%] 24% 4% : Mar 
Transamerica Corp Jan | Westinghouse El & Mte_50 114% 123% , Mar 
Union Ol of Calif ‘ 
Wellington Oil Co of Del--1 Jan Unlisted— 
Yosemite Ptld Cement pf10 } 4 Lone Star Gas 6% % ptf 109 111% 111% : Apr 
Pennroad Corp vtec 2 2 354 June 























Mining— 
Bik Mammoth Cons M10c a a A 
Calumet Gold Mines. -10c 600 rr St. Louis Stock Exchange 


1 ¢ 
Cons Chollar Oe S Mng. i 00 Jan | Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 


Tom Reed Go a Sales 
Zenda Gold Week’s Range| for Range Since Jan. 1, 1938 
Unlisted— Stocks— Par Low ptoed Low High 
Amer Rad & Std Sanitary * | 
Anaconda Copper 50 
Aviation Corp ~ (Del)3 
Columbia Gas & Elec. -_-__* 
Commonwealth & Sou--_-_* 
Curtiss-Wright Corp A. -_.1 
Curtiss-Wright Corp 1 
Electric Bond & Share-__-_5 


For footnotes see page 2375. 
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American Invest com-_-.-..* 173} 20 June 
Brown Shoe com * : 5} 10} 27% May 
Burkart Mfg com 230; 10% June 
Century Electric Co__..10 215 4 Oct 
Chicago & Sou Air L pref 10 7 25 3% Apr 
Coca-Cola Bottling com _-_1 60} 26 Jan 
Columbia Brew com 5 33 500 2% Jan 
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ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 
MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Steck Exchange Chicago Board of Trade 
Chicago Stock Exchange 
315 North Fourth St., St. Louis, Mo. 


Telephone Central 3350 


























| Friday, Sales 
| Last lw eek's Range| for Range Since Jan. 1, 1938 
Sale | of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Dr Pepper com -- ------- . 28% 28% 50| 23% Jan| 3344 May 
Grieseaieck-W Brew com_*| 47 47 48 103} 27% Jan; 50 #£Sept 
Ham-Brown Shoe com---*|_-___- 7% 8% 835 1 Apr 8% Oct 
Hussman-Ligonier com -__* 11 11% 52 11 Oct 14% Jan 
Pref ser 1936- a — 45 45 50) 45 Oct 50 Oct 
Huttig 8S & D com_______&]- gle 9% 17: 7% May 12 Mar 
Hyde Park Brew com. a” ee 48 48 2i| 27 Jan} 50% Aug 
International Shoe com ---_*}|___ 35 35 14£; 284% May| 36 Jan 
Knapp Monarch com__---*}_ 10% 10% 100; 10% Oct} 11% Mar 
Laclede-Christy Clay com* 844 Bk 100 6% May; 11 Jan 
Midwest Piping & Spl com*}|_ 11 ll\%& 200 8% Feb) 13% July 
Mo Ptid Cement com __25 11% 12% 167 9 June} 13% July 
National Candy com. -- - - * 7% 8 8% 115 5 Mar; 10 July 
National Oats Cocom____*| 17% 17% 173 21); 15 Mar; 19 Aug 
Rice-Stix Dry Gds com_-_-_*}__- 4% 41% 10 4 Apr 6% July 
St L Bank Bldg Equip em_ , ae 2 100 2 Oct 3 Jan 
St Louis P 8 pref A YY = 90ce 90¢ 5 75e June 90e Oct 
Scruggs-V-B Inc com_----_5]__-_-_- 5M 6h 190 4 Sept 7 Aug 
Scullin Steel com_-_-__.--_* 9% 9% 155 3% Apr 9% Oct 
ea ok 1 95¢ 1.00 330 45c June 1.23 Jan 
Sterling Alum com_______1 7% 7% 7% 460 4% June 7% Jan 
Stix Baer & Fulier com__10 6% 6 6% 236 6 Oct 8% Feb 
Wagner Electriccom____1f| 35 34% 35 620| 16% June! 36% Aug 
Bonds— 
ft Scullin Stee! 3s----- eee 58 58 $1,000 4% Mar 6 July 
S’western Bell 3s-_---- 1968|____.__| 1025 102%] 2,000) 100% Sept] 102% Oct 
t 'nited Railways 4s_ 1934) -__-__- 23} 24 3,000} 19% June] 28 Jan 
60%. --....- cs 24 23% 24 5,000! 19 Junel 27 Jan 
























Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M, Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 
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San Francisco Stock Exchange 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range,Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High 
Alaska Juneau Gold Min10; 10 10 10 220 9 Mar! 13% Feb 
Anglo Amer Min Corp..-.1 3 35e 3 725 16c June 45c Jan 
Anglo Calif Nat Bank...20) 15 15 15 200; 12 Mar; 19 Jan 
Assoc Insur Fund Inc_..10 5 5 5% 760 2% Jan 5% Aug 
Atlas Imp Diesel mene 7Mé 7% 671% 220 4% Jan O May 
Bishop Oil Corp_-..---- 4% 4% 4% 400 3% Mar 5% Mar 
Calamba Sugar com....20; 21 21 21% 360; 17 4xMar| 21% Oct 
Calaveras Cement Co oom © * 5 4% 5 564 3 Sept 6% July 
Calif Art Tile A......... 14 14 14 30 Ss Jan| 14% July 
Calif Packing Corp com-- 20%} 20 20% 562| 15% Mar] 24 Jan 
Calif Packing Corp pref- 50 49%| 49% 49% 10; 45% Apr| 52 July 
Carson Hill Gold Min cap-_1 38e 35c 38¢ 700 15e Apr 40c Sept 
Caterpillar Trac Cocom..*| 55 55 55 427 0 Mar! 57% July 
Caterpillar Tractor pref 100; 105 105 105 40| 99% Mar| 106% July 
Central Eureka Mining-~--1 3 3 3%} 8,930) 1.65 Jan 3% Oct 
Preferred........-.--- 1 3 3 3%| 2,690) 1.65 Mar 3% Oct 
Chrysler Corpcom --.-.- 5| 80%| 79% 80% 475| 37% Mar! 80% Oct 
Clorox Chemical Co___.10| 38 38 38 243} 30 Mar; 38 Oct 
Coast Cos G & E 1st pf. 100 105 105 106 50} 101 Apr] 106% Feb 
Cons Chem Ind A. __.- 26 25% 26%! 1,053) 22% May! 33 #£42July 
Cream of Amer Pog 4 4 4 100 3% Mar 4% Jan 
Crown Zellerbach com...5 13%] 13 13%| 3,842 7% Mar) 14% July 
Preferred.........---- 85%| 84 85% 240| 56 #=Mar!| 85% Oct 
Di Giorg Fruit Corp com 10 3% 3% 3% 105 3 Mar 5% Jan 
Di Giorgio Fruit Corp pf100| 20 20 20 190; 18% Mar] 28 Jan 
Doernbecher Mfg Co----* 4 3% 4 200 3% Oct 5 Jan 
* Dorado Oil Works- - - -- *| 17% 17% 17% 125} 15% Mar} 20 July 
Emporium Capwell Corp.*} 13%| 13% 13% 100 9% Mar) 14% July 
Emsco Derrick & Equip..5} 11%} 10% 11%| 2,850 6% Mar) 11% Oct 
Firemen’s Fund Ins Co..25}; 84 84 84% 160| 62 Mar! 88 June 
Gen Metals Corp cap..2%/ 11 11 11 100 6 Mar! 11% July 
Motors com....10} 50 49 51 2,886) 25% Mar] 51 Oct 
General Paint Corp com-.-* 9% 9% 9%!) 1,620 6 Sept) 10 July 
General Paint pref...... *| 28%) 28% 28% 333; 25 Marj] 29 Oct 
Gladding McBean & Co..* 114%} 11% 11% 350 6% June} 12% July 
Golden State Co Ltd.-_.-- s 5% 5% 6 2,280 24% Apr 6% Oct 
Hancock Oil Co of Cal A.*| 44 44 44 200; 25% Mar) 44 Oct 
Hawalian Pin Co Ltd....*| 22%| 22% 22% 183} 18% Sept] 29% Jan 
Holly Deveiop Co.......1} 1.05) 1.05 1.10 750 66c June} 1.30 Sept 
Honolulu Oi) Corp cap...*| 24 24 24 115} 13% Mar| 24% Oct 
Honolulu Plantation Co_20] 18 18 18 10} 15 Aug| 28 Feb 
Hunt Brothers com- ---- 10 65c 65e 65c 210 60ce Oct] 1.50 Jan 
Hunt Brothers pref.....10) 1.65) 1.65 2.20 310} 1.50 Sept; 2.90 June 
Langendorff Utd Bk Auns*} 16%| 16% 17% 782) 12 Apr| 17% Aug 
Preferred _..-..-.---- 50 30! 35% May! 41 Aug 
Langendorf class B......*| 9% 9% 9% 495) 3 Apr) 10% Aug 
Leslie Salt Co___-.---- 10] 39%| 39% 39% 135| 32% Apri 40 Aug 
LeTourneau (R G) Inc...1| 26%] 26% 27%) 1,545) 13 Mar! 29% Aug 
Lockheed Aircraft Corp..1} 17%) 15 17%| 6,418 5% Mar!) 17% Oct 
Magnavox Co Ltd.-_-_.- 2% 60c 60c 65c 842 Jan} 1.13 Jan 
Magnin & Co (I) com....*| 12%} 12 12% 925 7 June] 13% July 
March Calcul Machine...5|) 16 15% 16%) 7,738 8% Mar! 16% July 
Menasco Mfg Co com....1} 2.70) 2.55 2.70 656 80c Mar 3% July 
































Week's Range’ Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
National Auto Fibres com 1 9 8% 9 1,620 34% Mar! 10 July 
SUNT Olio cccssneemnaie ll 1l 11 775 7% Mar| 12% Aug 
N American Invest com ‘oo 7% 7% 7% 30 3% Mar 8 July 
N. Amer Invest 6% prefl00| 37%| 36 37% 120} 23 Mar| 43 Feb 
North American Oil eee! 12 12 12 200 9% Mar! 13% Feb 
Oliver Utd Filters B.._.- 5% 5% 5% 557 3% Mar 7% July 
Pacific Can Co — a at 10%} 10% 10% 760 4% Mar) 10% Oct 
Pacific Clay Products igo bd 8% 8% 8% 100 6 Jan 9% Oct 
Pacific Coast Aggregates 10} 2.10} 2.00 2.10] 1,320) 1.40 Jan] 2.35 Sept 
Pacific Gas & Elec ae 28%4| 27% 28%4| 2,342) 23 Mar; 29% July 
6% let prel....cce<cco 30%| 30 30%| 2,714) 27 Mar; 30% July 
PacG & E5%% Ist pfd 25 27% 27% 27% 270| 25% Mar| 28 Jan 
Pac Light Corp ‘com mereyr: 41%| 40% 41%/ 1,726) 32% Mar) 41% Oct 
$6 dividend.__....__-_-. *| 107%| 107 108 80} 99 Mar] 108 July 
Pub Ser non-v com..* 6% 6% 6%] 1,289 3% Mar 7% July 
PP .. és chk coal *| 17%| 17% 18% 515} 13% Mar] 19% July 
Pac Tel & Telcom ____- 100} 110 110 +113 100} 87% Apr} 119% Jan 
Preterred... ....o6-<-< 100} 145 145 145 150} 131% Apri] 146 Aug 
Paraffine Co's com __-___- *| 5&3 52 | ee 432| 29% Mar] 43 Oct 
Puget Sound P & T com. .* 6% 6% 6% 300 3% June 7% July 
Rayonier Inc com____.-_- 1 17 14% 17%| 2,234 8 May] 25 June 
Pratetves.. ....-0<<.- 25; 23 23 23% 975| 17% June} 29% Jan 
Republic Petrol Co com..1 4% 4% 4% 810 2% Mar 6% July 
Republic Pet 544 % pfd 7 38 36 38 100} 30 Mar; 41 July 
Rheem Mfg Co__..___..- 12% 12% 13 390 9% Mar) 14% Jan 
Richfield Ot! Corp eaeres 7 7 7%| 2,105 4% Mar 8% Aug 
Roos Bros pref ser A_ —- 100 100 100 10} 87 June} 100 Oct 
Roos Bros com_______-- 13% 13% 13% 125} 12 June; 17 Jan 
SanJL& P7% pr pref. iéo 118%} 118% 118% 26| 110 Sept}; 122 May 
SanJL& P6% prior pf 100} 108%] 10844 108% 10} 101% Sept) 108% Oct 
Schlesinger B F 7% pfd_2/ 5 5 5 150 3 Apr 6% July 
Signal Oil & Gas Co A_...*| 35 35 35% 645} 18 May! 38% Oct 
Soundview Pulp com....5} 22%] 21 22%| 1,595) 11% Mar) 25% Aug 
Soundview Pulp Co pfd 100} 87 87 87 10} 60 Mar} 93 Aug 
So Cal Gas Co prefser A.25| 30%| 30% 30% 100} 28 Apr| 30% Aug 
Southern Pacific Co_..100| 20 19% 21 4,660 9% Mar! 22% Jan 
So Pac Gold Gate Co A___* 27¢ 27ce 27¢ 305 10e July 70c Aug 
Spring Valley Co Ltd * 4% 4% 4% 30 4% Sept 6% Feb 
Standard Oil Co of Calif..*| 29%| 28% 29%] 3,367| 25% Mar| 34% July 
Super Mold Corp cap_..10| 22 22 22 3 13 Mar} 23% June 
Texas Consolidated Oil_--1 58e 58e 58c 100 50c Sept} 1.20 Jan 
TideWater Ass’d Oil com 10 13 12% 13% 843 10% Mar| 15% July 
Transamerica Corp-.----- 10 9% 10%) 5,128 8 Mar! 12% Jan 
Treadwell Yuk Corp Ltd-_1 65c 65ce 65c 800 45ce Feb 83c June 
Union Oil Co of meee © 20%! 20% 20% 372| 17% Mar| 22% July 
Union Sugar com_____- 9% 9 9% 200 7% Aug| 22% Mar 
Universal Consol Oil__- - ‘0 16 15% 16 1,255 6% Jan| 20% Aug 
Victor Equip Co com..--1 4% 4% 4% 150 2% Mar 4% July 
Victor Equip Co pref___..5 9% 9% 9% 420 6 May! 10% Jan 
Wells Fargo Bnk & U T 100} 282 282 282 25| 257% Apr 295% July 
Western Pipe & Steel Co_10} 20 20 20 165) 14% Mar| 23% July 
Yel Checker Cab Co ser 150} 30 30 30 50; 22 May| 32 Jan 
Unlisted— 
Alleghany Corp com_ .---- * 1% 1% 1% 100 % Sept 1% Jan 
Am Rad & St Sntry.-.-..-.-. *| 18%] 18% 18% 350} 10% Mar! 18% 
American Tel & Tel Co_100] 147 146% 147% 200} 111% Apr) 149% Jan 
Amer Toll Bridge (Del) - -1 50c ec 55ce} 1,300 42¢c June 70c Jan 
Anaconda Copper Min..50} 40%] 38% 40%] 1,142) 21 May) 40% Oct 
Angio Nat Corp Acom...*| 14 14 14 40; 11 Apr} 17 Jan 
Argonaut Mining Co_____5 6 5% «6 697 2 Mar 6 Oct 
Atch Top & Santa Fe__100} 40%| 40% 40% 100} 31% June; 40% Oct 
Bancamerica-Biair Corp--1 4 4 4%) 2,055 3 Mar 5% Aug 
Bendix Aviation Corp....f| 224%] 22% 22% 310] 13% June| 24% Aug 
Bunker Hill & Sullivan2.50} 17%) 16% 17% 465) 10% Mar] 18 July 
Coen Co’s Ine A com_-__-_* 35e 35e 35¢ 180 28e Jan 50e Jan 
Curtiss-Wright Corp-----1 5% 5% 5% 778 3% Mar 6 July 
Dominguez Oil Co- --_--_- *| 44 44 44 50} 39% Apr} 44% Feb 
Elee Bond & Share_----- § 10% 9% 10% 250 5% Mar! 10% Oct 
General Electric Co _*| 46%) 46% 46% 666; 32% July| 46% Oct 
Gt West Elec Chemcom__*} 85 79 85 510| 441% Apri 85 Oct 
Gt West Elec Chem pref_20}; 22 20% 22 530} 20 Oct] 23 Aug 
Hawalian Sugar Co___._.20| 32% 32% 32% 175| 26% May! 35% Feb 
Honokaa Sugar Co. 20 5 5 5 57 5 Aug 9 Feb 
Idaho-Maryland Mines--1 7% 7% 7% 300} 4.95 Mar 8 Aug 
ow afl ere (ha aenagta 10%} 10% 11%} 1,023 6 Feb} 11% Oct 
Italo Pet of Amer com -- - - 35e 35e 36¢ 865 23c Aug 50c Jan 
Italo Pet Corp of Amer pia 2.50| 2.50 2.60 700| 1.50 Mar 3% Jan 
Kenn Copper Corp com. 50%| 50% 50% 577| 28% May| 50% Oct 
MJ&M&M Cons_-_-_-_-_- 19¢ 18e 19¢ 400 15¢ Mar 38c Jan 
Montgomery Ward & Co. : 53%| 51 53% 826} 31 June} 53% Oct 
Mountain City Copper. .5c 7% 7% 7% 15,252 3% May 9% Jan 
North American Aviation.1] 10%] 10% 10% 347 6% Mar} 11 July 
Olaa Sugar Co. _20 6% 6% 6% 50 4% June 8 Jan 
Radio Corp of America. ..* 7% 7% 8% 631 4% Mar 8% Oct 
Radio Keith Orpheum__-_* 2% 2% 2% 100 2 June 3% July 
Schumach Wall Bd pref..*| 24 24 24 80 7% Apr) 24 Sept 
So Cal Ed 5%% pref._.25| 26% 26% 26% 198| 24 Apr} 26% Aug 
South Cal Ed 6% preft...25| 27%| 27% 27% 388| 25% Mar! 28% Aug 
Standard Brands Inc- -- -- * 8 8 s 170 7 June 8% Jan 
Studebaker Corp com_---1 7% 7% 7% 210 4 Mar 8% Aug 
Sup Port Cement pref A..*| 42 42 42 30| 34 June} 42 Oct 
United Aircraft Corp cap_5| 31%] 31% 31% 413) 19% Mar| 31% Oct 
United Corp of Del__-_--- * 3% 3% 3% 100 2% Apr 3% Jan 
U 8S Petroleum Co-..-..-..- 1 75¢ 75e 90c} 1,100 75c Mar; 1.55 Jan 
United States Steel com_.*| 64%| 62% 64%| 1,029) 40 May! 64% Oct 
Warner Bros Pictures____5 7 7 7 275 4 Mar 7% July 
West Coast Life Insur 5 8 8 8 50 6% Junel 11% Feb 
* No par value a 2nd Liq Div. Pay Endorsed. 5b Ex-stock dividend. 
7 Cash sale—Not included in range for year zEx-dividend y Ex-rights 
2 Listed. + In default, 








New York Quotation Company Announces Changes in 
Board of Directors and Officers 


The New York Quotation Co., an affiliate company of the 
New York Stock Exchange, announced Oct. 8 the reorganiza- 
tion of its Board of Directors and officers. Edward E. 
Bartlett Jr., Chairman of the Board of the Stock Exchange; 
William McC. Martin Jr., President, and John Dassau, 
Treasurer, have been elected to the same office in the 
Quotation Co. S. 8S. Auchincloss, formerly Operating Man- 
ager, has been elected Vice-President. Officers reelected 
are: Arthur A. Harris, Secretary, and Walter C. Kelly, 
Assistant Secretary. Edward E. Bartlett Jr., John A. Cole- 
man, Eugene Lokey, William McC. Martin Jr. and Robert L. 
Stott were elected members of the Board of Directors to 
serve until the next annual meeting. Mr. Coleman and 
Mr. Stott are members of the Board of Governors of the 
Exchange; Mr. Lokey is Director of the Department of. 
Public Relations. 

The changes made by the New York Quotation Co. com- 
plete the reorganization of the affiliate companies of the 
Exchange, which was undertaken following the reorganiza- 
tion of the Exchange last May. 
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Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Oct. 14 
Bt Ask ,, Province of Ontario— Bid 
60 62 58 Oct 1 1942) 110 
f57%| 59 115 
119% 
99%4 107 
95% 114 
97 


96 
96 





Province of Alberta— 
5s 1 1948 
1 1956 


July 12 1949 
4%s 1 1953 
Province of Manitoba— 

4 1941 

June 15 1954 

58 2 1959 
Prov of New kh 

4 15 1960 

: 15 1961 
Province of Nova Scotia— 
Sept 15 1952 

1 1960 


100% 
97 
98% 
OR 
98 


108% 
108% 
110 
105 
162% 


107 
116 


106% 
104), || Prov of Saskatchewan— 

58 June 15 1943; 86 
86 


108% 
81 


117% 























Railway Bonds 


Bid , Ask 
Canadian Pacific Ry— 
83 


103 Dec 1 1954 
96% July 1 1960 
11% 





Canadian Pacific Ry— 
4s pupuen< debentures_| 82% 
68 Sept 15 1942) 102 
.-Dec 15 1944 ty: 
July 11944] 1104/1 


Dominion Government Guaranteed Bonds 
Ask Bia Ask 


121 |122% 








Canadian Northern Ry 

1 1951 1 1946 
June 15 1955 
1 1956 

1 1957 


1 1969 
1 1970 


Canadian National Ry— 
pt 


109 
938 


11962 107 
11962) 97 








Montreal Stock Exchange 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 
Friday 
Last 





Range Since Jan. 1, 1938 
High 


Week's Range 
of Prices 
Low High 





Stocks— Par 


Agnew-Surpass Shoe pf 100 
Associa 





July 
July 
July 
July 

Oct 
July 
Feb 
July 
July 
Aug 


Jan 
Jan 
June 
% June 
July 
July 
Oct 
July 
July 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jab 
Mar 
Jan 
July 
Oct 


105 
15 
9% 


105 107% 
16 


pho 
Brazilian Tr Lt & Power.* 
— Col Power Corp A. * 2 


seal Silk Mills 
Bullding Products A 


Can North Power Corp. - -* 
Canada 8: p (new) é0 


Canadian 
Preferred 7% 
Rights 
Cndn Cottons vret 
Cndn Fairbanks pref--_- 100 
Canadian Indus Alcohol. -_* 
Class B * 


Crown Cork & Seal Co...* 


Distillers Seagrams..-.--.* 
Dominion Bridge 
Dominion Coa! pref 
Dominion Glass 

Pref 


erred 100 
Dominion Steel & Coal B 25 
Dom Tar & Chemical.-..-_* 

00 


_ 


D 
Enamel & Heating Prod-- 
English Electric B-_.-....- 
Foundation Co of Can---- 


RK KK 


1 
G8 Or GOS C883 00 sa 


Oe 


Pref 1 
Goodyear T pref inc '27 50 
Gurd (Charlies) 

Gypsum Lime & aiees*s 


uBSeSSoman ma 
RRR 


Preferred... 
Industrial Accept Corp. -- 
Intercolonial Coal i00 
Intl Nickel of Canada-.-..* 
Intl Bronze Powder pref 25 
Intl Paper & Power 
Internat Pet Co Ltd 


ido 
Jamaica Public Serv Ltd. -® J 
Lake of the Woods 
MacKinnon Steel Corp... re 
MacKinnon Steel pref. _ ido 
~-Harris s 

















Montreal Stock Exchange 


Friday) Sales 
Last Week's Range| for 
Sale of Prices Week 

Low tgh| Shares 


MoColi-Frontenaac Ol... _* 10% 1,935 
Mont L. H & P Consol..-..* 30% 5,856 
Montrea! Tramways--_100 17 
National Breweries 4,119 

ea 25 2 
National Steel Car Corp_-_* 
Niagara Wire Weaving---_* 
Norands Mines ° 
Ogilvie Flour Mills ° 

Preferred 100 
Ottawa L H & Power--_- 100 
Penmans 
Power Corp of Canada- -- 
Price Bros & Co Ltd 

5% preferred 





Range Since Jan. 1, 1938 
Low 


Sept 
Sept 
Aug 
Sept 
Mar 
Mar 
June 





Stocks (Concluded) Par 





Rolland Paper vt 

Rolland Paper pref_-_-_- 
Saguenay Power pref... .100 
&t Lawrence Corp 


St Lawrence Flour Mills 

St Lawrence Paper pref 100 

Shawinigan W & Power__* 

Sherwin Williams of Can_* 

Preferred 

Simon (H) & Sons 

Southern Canada Power--_* 
* 


ferred 
United Steel Corp 
Winnipeg Electric A 
iaieithicbitah at oer eintees 
Woods Mfg pref_-_-_-_- 
Banks— 





























Canadian Government Municipal 
Public Utility and Industrial Bonds 


HANSON BROS., Inc. 


Established 1883 
255 St. James St., Montreal 
56 Sparks St., Ottawa 330 Bay Street, Toronto 




















Montreal Curb Market 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists 
Friday 
Last 





Range Since Jan. 1, 1938 
Low 


1.00 Mar 
9% 


Week's Range} 
of Prices 
Low 
3% 


1.31 
93% 
3 





Stocks— Par 


Abitibi Pow & Paper Co-- 
ido 





July 
Oct 
Aug 
Oct 
Jan 
Feb 
Feb 
Oct 
Aug 


Jan 


Aluminium Ltd 


Beauharnois Pow Corp. --* 
Belding-Corti 7% em pf100 
Brewers & Distill of Van._5 
Brit Amer Oil Co Ltd....* 
British Columbia Packers * 
Canada & Dom Sug (new) * * 
Canada Malting Co Ltd-- 
Can Nor P 7% cum pt 100 
Can Breweries Ltd 
Preferred_ 

Cndn General Invests- ---* 
Cndn Marconi Co 1 
Cndn Power & Pap Inv-___* 
Can Vickers e 
Cndn Westinghouse Co- --_* 
Catelli Food Prods 5%em15 
Commercial Alcohols----* 


mS Eng Works Ltd 
Dominion Stores Ltd 


Donnacona Paper B 


European Elec Corp_-...10 
Fairchild Aircraft Ltd....5 
* 


Ford Motor Co of Can A.* 
Foreign Power Sec Corp--* 
Fraser Companies Ltd_-_-_* 
Voting trust ctfs * 
Home & Indust Bldg Prodi 
1 


NS. 8raaaswed: o 
RRSARK KKK 


wm bob 


Intl Paints (Can) Ltd A_- 
International Utilities B _- 


Lake St John P & P 
MacLaren Pow & Paper -_-_* 


McColl-Fron 6% em pf. 100 
Melchers Distilleries 
Melchers Distillers Ltd 
Mitchell (Robt) Co Ltd_. 
N 8 Light & Pow Co 


Son 
x x2 

















98% 101 
6% ne partic 2d pref_ _50' 44 44 








* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 
































































































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Provincial Transport Co-_* 6% 6% 100 54% Sept 7% July | Bathurst Power A__-_-.-- ° 9% 9% 10% 220 6% June} 11% July 
Quebec Tel & Pow Corp A*|_.---. 44% 4% 10 4% May * ae > Se ae 4 ee 3% 3% 5 2% May 5 July 
Sou Can Pow 6% em pf 100) _____- 106 108% 75| 104 June} 106 Aug } Bear Exploration & Rad-_-1 25¢ 25e 33c| 73,000 l6c Sept 36c Sept 
United Distillers of Can__* |... ~~ 80e 80c 25 80ce Oct 1.15 Jan | Beattie Gold. -........... bd 1.20; 1.19 1.29} 4,850 95c Sept; 1.45 Jan 
Walkerville Brewery ....*|____-- 1.60 1.70 230} 1.10 Apr; 2 July | Beatty BrosA..........*| 9 9 10% 215) 634 Sept) 15 Jan 
(H) Walk-Gooder & Worts*| 4634| 45 47 821| 32% Mar| 47 Oct Ist preferred________ 100}-.-.-.]| 102 103 25) 95 Apr} 106 Jan 
Walker Good & Worts(H) * Beauharnois._.......... * 3% 3% 3% 986 2 =Mar 5 Jan 
fy Geer | eee 19% 19% 315| 17% May| 19% Oct | Bell Tel Co of Canada.100| 165%4| 164 166 352) 146% Mar| 166% Jan 
Bidgood Kirkland... ..- 1 29ce} 28%e 3l1c} 15,300} 20ce Feb| 50c Feb 
Mines— ee | ae 30c 36c| 2,210) 2ile Sept] 68 Jan 
BE BEG. ctnccencas- 1} 6%c} 5e 7e| 11,500) 1%e June 7c Oct | Biltmore Hats_-......-.- _, 8 8% 280 6% Sept] 11% Mar 
Aldermac Copper Corp... * 64c 53c 64c] 26,200 34c Sept] 67c Jan | Blue Ribbon___________- * 4 4 50 3 «July 5 Jan 
Alexandria Gold_.__...--1 le lc Ic] 1, le Mar| 3%e Jan | Blue Ribbon pref______-: 5 28 28 28 83} 25 Sept] 34 Jan 
Bankfield Cons Mines----_1 i 45e 45e] 1,000 45e Oct a0e Apr | Bobio Mines..-_......-.. 1} 184e 13¢ 22 %c|259,000 7e Mar) 22%c Oct 
Base Meta!s Mining--_-__ * 40\%c 40%ec| 2,000 37e Jan| 40% Oct | Bralorne Mines........- ® 9.25 9.15 9.30} 6,210) 7,75 Sept] 10.25 June 
Beaufor Gold. ......-.-- i asann 16 %e 16 4e 300 12e Sept Feb | Brazil Traction......... *; 11%) 11% 13 4,238 7% Mar! 14% July 
Big Missouri Mines- -- - -- | 35e 35¢) 1,000 25¢e Sept 57¢ Jan | Brewers & Distillers.._.. 5 5 4% 5 60 4 Sept 7% Feb 
Bobjo Mines-_-__.-...---- 1 l4e 21c} 7,000) 7%c May 2ie Oct | British American Oil. -.-- */ 21%] 20% 22 5,597| 16% Mar] 22 July 
Bouseadiilac Gold------- ] 10¢ 8e 10c| 8,600} 5%e Sept] 13%e Feb | Brit Col Power A_...-..-- *| 30%] 30 30% 199} 26 Sept; 34 Jan 
Bulolo Gold Dredging...5| 25%| 25% 26%| 1,106| 24% June| 30 Been 5 Ne Gis cnccdccccccct ° 30c 30c 38c| 34,550 20¢e Sept] 68K%e Jan 
Capitol-Rouyn Gold-_-.-- 1! 3%el 3M%e 3e' 27,500) 2%e Aug] 9K%e Jan PES cedbcececasns _, Sen ee 65 70 50 46e Mar 72c Apr 
Cartier-MalarticG M Ltd 1} __---- 6%e 8e, 4,000 Jan| 15c¢ Feb 
Central Cadillac Gold_-.-_-1 25c 25e 26c;| 4,100 18¢ Sept 62c May | Buffalo-Ankerite_-_-.....- 14% 15 2,270| 10%e Sept] 17}¢c Feb 
Central Patricia Gold----1 2.56) 2.56 2.56 200 1.°0 Sept} 3.20 Mar | Buffalo-Canadian.-_-.-.-... 2%e 2%c} 10,889) 1e Sept] 640 May 
Cons Chibougamau Glfds- 1 29¢ 25e 30c! 6,100 20c Mar 4ic Feb | Building Products 5644 57% 355| 37 Apr| 60 Aug 
Dome Mines Ltd-_------- *| 33%| 32% 33%! 2,670] 27% June} 35 Aug | Bunker Hill_--......... 10e llc} 3,800) 7¥e Sept] 22c Jan 
Duparquet Mining Co_..1/_----- 4c 4%e}| 13,500 Be Sept} 6c Aug | Burlington Steel______.-- 13 13 80 944 Mar) 14% July 
East Malartic Mines_---._ 1} 2.10] 2.10 2.25) 4,700) 1.05 Jan) 2.37 Aug | Burt (F N)_...-....... 2 21 22 585} 15 May| 25 #£Aug 
Eldorado Gold M Ltd...-1} 2.30! 2.17 2.35) 7,800| 1.40 Sept} 3.25 Mar | Calgary & Edmonton.-...*| 2.29) 2.25 2.49) 20,710) 1.55 Sept) 3.10 Jan 
Caimont Ojls_.....--.-- 1 32¢ 3le 35c] 12,950} 19%e Sept 62e Jan 
Falconbridge Nickel----- 6.50} 5.90 6.50 690| 4.25 Sept! 6.95 Jan | Canada Bread... .....-- * 5 5 5% 230 3 May 7 July 
Francoeur Gold M Car. cctaus 25e 27c} 2,800 20c Sept) 55%ec Feb SE Ss. 50% 115} 40 June} 50% Oct 
J-M Consol Gold(New) ---|_----- 9%e 10c| 2,458 7c Sept] 154% May Canada Cement_._...--. | 9% 9% 10% 195} 7 Mar) 138 Jan 
Kirkiand Gold Rand Ltd_1} 13%c| 13%e 15¢e) 2,300) 6%e Aug 27¢ Feb oe re Ee 96% 9634 5; 89 June} 108 Jan 
Kirkland Lake Cold-__---- | ea 1.28 1.28 500 99¢ Mar| 1.0 Jan | CanadaMalting.........*| 33 32 = 33 461; 27 Sept) 36 Jap 
Lake Shore Mines-_------ 1 50% 50 51% 1,795| 45 Sept; 58% Feb | Canada Packers_.-.-.-.-.-- | 71 70 71 101; 58 Mar}; 72 Jan 
Lamaque Contsct Gold__*|_...-- 3e 3c 3e May 5e Feb 
Lapa-Cadillac Gold --_. -- 1 _.| 363 37%c| 1,000] 36%e Oct 62c Aug | Canada Permanent... -100 133 133 134 90| 128 May) 150 Jan 
Lebel-Oro Mines - --_. 1 8° Se = 8e|_—«1,000 5e Sept l4e Jan | Canada Steamships- ----- 3 3 3% 71 2 Mar) 4% June 
Macassa Mines.._..-..- 1} 5.30) 4.85 5.50) 2,515) 3.50 Mar| 5.50 Jan SOc csddadcesee io 12%] 12% 13% 679 6% Apr| 16% July 
MelIntyre-Porcupine _---_5|------ 48% 49 1,400} 35% Mar| 49 Oct | Canada Wire A___.---- *| 61 50% 51 30) 47 July} 67 Mar 
Mackenzie-Red Lake____1 1.24 1.20 1.24 600! 73e June 1.27 July | Canadian Bakeries prefl00 ” 25 25 15) 25 Oct} 30 Sept 
Montague Gold _-__-_- | A 6e 6« 600 5e Aug 200 Jan | Canadian Breweries... -. 1.70 1.70 1.70 300 90c Sept} 2.60 May 
Nipissing Mines._.......F] 1.58] 1.58 1.58 100] 1.58 Oct 58 Oct Preferred...........-. : 19 19 19 45) 14% Mar; 21% Aug 
Normetal Mining_-_-____- . 9e 90« 100 60¢ May ae Jan | Cndn Bk of Commerce. 100 177 ee. -3e 232| 157 Mar! 177 Jan 
O’Brien Gold.....-.----. 1 3.00! 3.00 3.15] 1,995) 2.10 Sept} 5.40 Jan | Canadian Canners_------ , 84 1% 208 4 Sept 6 Aug 
Oro-Plata Mining. _-_- * 46c 46e] 1,000 4%e Sept 80c July | Canadian Canners Ist pt io 17%| 17 17\%| 2,426) 16 Apr} 19 July 
Pamour-Poreupine - - -- - - *| 4.50! 4.50 4.60) 4,350! 2.90 Mar} 4.65 July Be PUENTE. ...n 2 ccce*lo-~-2- 7% 67% 99 6% Apr 9 Jan 
Pandora Cad_.-_......-- 1] 20%e 19e 2le) 18,400 l4e Sept} 62c Jan | Can Car & Foundry --__. *| 16%) 15% 16%] 1,585 74% Mar; 18% July 
Pato Consol Gd Dredging 1|____ _- 2.10 2.15 200! 1.55 Apr| 2.70 Jan Proterred. ..... ccccn- 25; 29%] 28% 29% 625, 18% Mar; 30 July 
Pend-Orellle M &MCo_.3| 2.25} 2.03 2.34) 6,950) 1.87 May| 2.65 Jan | Ca@nadfanDredge----..-- *|------ 21 922 65, 15 Sept) 35 Jan 
Perron Gold Mines Ltd-_-_1 1.37) 1.36 1.40 '300| 1.00 Sept] 1.77 Feb ? 
Pickle Crow Gd M Ltd 1 5.10! 5.10 5.2! 850| 3.90 Mar| 5.25 Aug | Cndn Industrial Alcohol A* 2% 2% 2% 250; 1.60 Sept 4% Jan 
Pioneer Gold MinesofBC1| 2.75| 2.75 2.77 F0| 2.70 Sept} 350 Ap, | Canadian Malartic_.---. *|------ 80c 84c) 11,685) 65¢ Sept) 1.28 Feb 
Placer Development Ltd_1} 16 {| 16 16 530| 13% Mar! 17% Feb | Canadian Oil pref...--100) 120 | 119 120 ‘O| 110 Sept} 123 Aug 
Preston-East Dome-.-.--- 1] 1.40} 1.40 1.48} 4,000} 72¢ Mar| 1.93 Aug | © P R---------------- 25 6% 6% 6%) 4,623 Mar; 8% Jap 
I Canadian Wineries..... *|/-.---- 3 3 135 1 Apr 3% July 
Quebec Gold___________- "| PES, 57c 57e] 1,300 40¢ Sept 65e Jan | Caribou Gold....-.---- Sicesne 2.40 2.40 -~ 165 Jan) 2.60 July 
Read Authier Mine_..--- 1| 3.46) 3.40 3.65) 3,525) 2.50 Aug| 4.50 Jan | Carnation pref -- - -100}-..--.| 104 104 9814 -Jan| 104%4 Aug 
Red Crest Gold. _..---.-- * 8e Se 8e 500 5e Sept 42e Jan | Castle-Trethewey - - ----- i 1.05} 1.02 1.12] 2, 350 54c Mar 1.19 July 
Reward Mining Co____-- | ee 4%e 5e| 4,300! 3%e Apr, 6%e Feb | Central Patricta_....-.-- 1} 2.50) 2.50 2.58] 4,815) 1,85 Sept} 3.20 Feb 
Shawkey Gold___...---- | SO 5e 5%4ec| 3,250) 3%c Sept 33c Mar | Central Porcupine- ----- 1} 8%e| 8e 9c| 2,338] ie Sept lic Feb 
Sherritt-Gordon____.____ } 1.65 1.37 1.75| 48,460) 91Ke May 1.78 Jan } Chartered Trust -- -100} 98 98 98 6| 95 Sept; 100 May 
Siscoe Gold Mines Ltd...1| 1.61) 1.60 1.69] 14,930} 1,43 Sept} 3.40 Jan | Chemical Research - - - --- 1/---.-- 65e 75¢|) 2,950) 25¢ May; 95e Oct 
|  Seeaaeiag 1 70¢ 70e 7ile| 7,700 f0c Sept! 1.39 Mar 
Stadacona (new)___.___- * 45e 42e 45c| 20,704 2%¢ Sept} 78¢e May Chesterville-Larder Lake 1 1.25 1.11 1.30} 41,200 63¢e Sept 1.73 July 
Sullivan Consolidated_..<T}_____- 95e 1.00) 1,785 6"¢ Sept 1.23 Mar | Chromium Mining----.-- bd 63¢ 63c 68¢e| 7,750 35e June 80c Aug 
Sylvanite Gold____._.._- 1} 3.25} 3.25 3.25) 1,200] 2.60 Sept] 3.60 Feb | Cockshutt Plow.......-. * 9%) 9% 10 370} 7 Mar 13% July 
Teck-Hughes Gold__-_-. 1| 4.90} 4.90 5.00! 300) 4.30 Sept} 5.60 Jan | Commoil Ltd--.-----.-- *|---.~-- 56c 60c| 3,850) 50c Sept} 85¢ May 
Thompson Cad________. 1) 35\%e| = 27e 35 4e/121,820 17¢ Sept} 38¢ Jan | Commonwealth Pete----- *| 25e; 25¢ 28c) 2,800 19¢ Sept; 43¢ Jan 
Towagamac Exploration_1 es) 41e 45e| 1.000 53e Marl 60%e Feb Coniagas Mines . - - fF 1.60 1f0 1 ‘60! 100 1.25 June 2.25 Jan 
Vanteces £46... _........ _ Se 5.50 5.50) 350| 3.95 Sept 6.40 Aug Coniaurum Mines_..-.-.-- ° 1.37 1.30 1.40 701 1.00 Sept 1.84 Jan 
Waite-Amulet___.______ . 7.05| 6.90 7.50 oF 3.85 Sept 780 Sept . Consolidated Bakeries. ..* 15 15 15% 240; 11% Mar; 16 Aug 
WENe GRE...nccosncacce 1] 20c} | 19¢ 20%ec] 10,050| 13e Sept! 43¢ Jan | Consol Chibourama.....}/------) ree a oan ase sew anie an 
Wrigh ves______ ' Rey D j : é ‘ons Smelters._.....-.-- ¢| 59% 4 “ 5 
ee ee te am me Oe aw on Consumers Gas.._.... 100) 175%| 175%4 179% 175) 173 Sept} 109 Jab 
Ol— Se *| 22 21 22 40; 16 June} 24 Aug 
Brows "2 Sle yeaah paeeeeee ¢ eee 36 Ke 36 Ke 700| 22%c Sept] 58%e Apr | Crows Nest Coal ------ 100} «000% 30 31 20; 29 Apr| 38 Feb 
Salgary & Edmonton Cp.*;) 2.35) 2.30 2.45) 4,850 1.67 Sept 3.10 Jan , 
Dalhousie Oil Co____.._- | Rete 52e 52c| 1,025) 35¢ Oct| 70e Jan | Darkwater_..-.--..---- 1}------ 7e = Ze] 3,700 5c Sept) 23% Feb 
Home Oil Co_......---- *| 1.20) 1.20 1.21] 2,445 88e Sept| 1.45 Apr | Davies Petroleum. ----.-- ° 34¢ 34c 40c] 21,800} 20 Sept; 73 ar 
Okalta Oils Ltd... ---.-- *| 1.30) 1.30 1.30) 100) 1.00 Sept] 2.20 Jan | Denton yt age loser tTNe 208 - i15 joe Sept ate ~~ 
lite Ot] Co_._._-.- fe : Se ers AZTAMB....-- % “% ¢ : 
Royalite Ot] Co 44 45%} 1,250' 32% Septi 49 July + ae panty os Tae 80 89 66% Jan| 2 Oct 
Dome Mines (new)------ *| 33%| 32% 33%) 3, 508 27% June! 34% Aug 
Dominion Bank . ._.-..100)---.-- 205 207 27; 189 Apr| 216 Sept 
s I Dominion Coal pref ----.25 18% 18} ps +l 2% oo — a 
isti 7 7 Dominion Fxplorers--- -- | 4c 4¢ c Sept c Mar 
tatistical Information gladly furnished on ee iaee---- Leer aon a a0 aha al 
CANADIAN STOCKS Dominion Steel Coal B.-25 12%| 12% 13%) 5,265 8% Sept) 16% July 
Dominion Stores......-- 6% 6 6% 342 4% June 8% Jap 
SeeNOR TEE «0c cccoss * s 7% 8 325 4% Mer| 10 Jan 
Dorval Siscoe......----- 1 lle 10e = 12¢/102,400 5c Aug! 26c¢ Mar 
Mara & McCarthy Og | Otel a Sy 2809 fe Sel te 2 
s East Malartic.....-..--- 3} 2.144 2.07 2.25) 29,325 ar; 2. ug 
Members: Toronto Stock Exchange, Montreal Curb Market, a 1| 2298] 2:15 2. 35 59.215] 1.38 Sept} 3.25 Mar 
an a Equitable Life 25 6 “wl 5 Mar} 8 Feb 
Canada Permanent Building, 320 Bay St., TORONTO Falconbridge. .......-.- *| 6.30) 5.50 6 15 5,530 4.25 Sept} 695 Jan 
Fanny Farmer....-.-.---.- 1 21% 20% 22 3,800| 14% Sept) 22 Oct 
Faulkenham Leke Gold--1 19¢ 17e 19¢) 11,900 she bo aw rend 
irklana.-....-- 1} 7Ke 7e &%e| 40,500 c May an 
Toronto Stock Exchange Ferniand Gold......-... 1 20c} 18e 25%e| 98,100 8c Sept} 30c May 
Oct. 8 to Oct. 14, both inclusive, compiled from official sales lists | Firestone Pete. -------25¢ 12¢ 12c 12e) 1,000 Ile Sept 25e Apr 
Fleury-Bissell pref - 100} - - 40 “0 35 July 41 Sept 
Friday Sales ; Re cc datncenae 22% 23%| 4,477/ 14% Mar| 23° Oct 
Last |Week's|} Range for | Range Stnce Jan.1, 1938 | Foundation Petroluem-__* 6,800 8c Aug 22¢e Apr 
Sale | of P\rtces Francoeur....---------- 5.300 20e Sept] 53e Feb 
Stocks— Par| Price | Low High Shares Low Htgh 
tineau Power 1,207 7 Apr) 14% Oct 
Ma cn cesnencncl “| 3%| 3%| 4% 9,210| 1.00 Mar| 4% guy | “‘wreterred  ..2- 7” 270| 74% Mar| 00. Oct 
6% preferred....... 100; 30%| 30 32% 3,606; 8% Mar) 33 Oct I oe aa 610} 3 Sept) 4% July 
Acme Gas & Oil _..-.---- *| 8k%el 7kKe 9c 6, 6c Sept 14c¢ May | General Steel Wares 2,326 5 Mar| 10% Oct 
Atton Mines Ltd...--..-- 1} 6%e| 5%e 7¢126,500| 13sec June 7e Oct | Giliies Lake Gold 31,000; 5e Sept; 32c Apr 
Ajax Oll & Gas__...----- 4 ee 20c} 20¢ 600 l5e Sept 32¢ Apr | Glenora....--.---------- 9, 2e June 5e Mar 
Alberta Pacific Grain. ...* 3% 3%| 3% 15 2 Apr 5% Aug » God’s Lake---- 11,916} 30c Sept 68e Jan 
A P Consolidated Oil. - - -- | ar 17¢ 17¢ 600; 12}%c Sept) 364%c Jan | Goldale Mines.......--- 9,200; 14# Mar| 40%e July 
Aldermac Copper. -- * 52c) 66 44c204 ,057 28c Sept 70e Feb | Gold Eagle...--......-- 6,800 Pe Sept; 40c Feb 
Amm Gold Mines---..... 14\%e| 17¢136,200 7e Sept; 33c June | Goodfish Mining 5,500 3c Sept; 12e Jan 
Angio-Can Hold Dev....*| 1.27) 1.25) 1.30 3,650) 95¢ Mar! 1.65 Jan | Goodyear Tire...-...--- 10| 52 Apr| 72% Jan 
Anglo-Huronlan__-._.-..- *| 3.35) 3.25) 3.40 2,625) 2.90 June} 4.15 Jan | Goodyear Tire pref----- see 55 «7 139| 51% Mar| 68 June 
Arntfield Gold..........1/------ 15e} 15%ec 1,200 lle Sept 33c Mar | Graham-Bousquet----.-- ( 4%e 4%c| 1,700) 2%e Sept; 9%e Feb 
Asniey Gold---.-.---.-- 1 lle 10c} 12¢ 12,600} 6&¢e Mar! 13}%4¢ Sept | Granada Mines.......-.1| 9%c| 9%e 12e) 12,150 5¢ Mar l4e Aug 
Astoria Quebec Mines....1) 4c) 4c 5e 2, 2c Sept 7e Aug | Grandoro Mines. ----..-.- * 6c 6c 6%{c| 14,500) 4c Sept lie Jan 
Augite-vorcupine Gold...1| 35%c} 29¢| 41¢341,900 17¢ pe 44c Feb | Great Lakes Paper pref_.*|-.--_- 21 21 15} 20 Sept] 21 Oct 
Bagamac Mines.........1/------ l4e 17c 6,850 12¢ Se 27c Jap | Great Lakes Paper voting. * 9% 8 10 1,257 4% Sept} 13 July 
Bankfield Cons......... ! 36c 36c 45ce 24,700) 32¢ Sept 1.03 Feb Voting pref. .....-...-. 24 19 24 2,640; 14 Sept; 33 Jan 
Bank of Montreal. .-.-. 100} 219 218 | 220 36; 196 Mar! 222% July | Gunnar Gold_..---..---- 65¢ 65e 66c!) 2,400 48¢ Sept; 1.09 Mar 
Bank of Nova ~ apg 310 310 310 16} 285 June] 310 Oct | Gypsum Lime & Alanas_.* 7% 6% 7%' 5,100 4 Sept 8% Jan 
Bank of Toronto....-..100/..._-- 237 238 68| 227 May] 249 Feb 
Base Metals Corp-. -- .-- ° 37c! 35c! 40¢ 17,3001 20¢ Mar! 45¢ Julv * No par value. 
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Canadian Markets—Listed and Unlisted 


Toronto Stock Exchange 
Friday} | Sales 
Last |Week's Range| for 
Sale | of Prices | Week 
Price |Low High) Shares | 


1.61; 1.60 1.70) 





Toronto Stock Exchange 


Friday| Sales | 
Last | Week's Range for 
Sale of Prices 

Par| Price |Low 





| Range Since Jan. 1, 1938 
Low High 


Sept; 3.40 Jan 
Sept; 1.38 Mar 


Range Since Jan. 1, 1938 
Low High 








Stocks (Concluded) Par) 
ingee Gabe. oc nccsnnsces 1} 


Stocks (Continued) 





Halcrow-s wayze 4%c Aug 23 ,974| 
ft oe 68e 77e} 12,100 











Hamilton Cottons pref _ 
Harding Carpets 
d Roc 


High wood-Sarcee 
Hinde & Dauch 


Hollinger Consolidated - - 5 . <5 


Preferred 
Inspiration Mining 
Inter. Metals A 

Preferred 

Preferred A 
Intl Milling pref. 
International Nickel. -...* 
International Pete ¢ 


Malartic Gold 

Manitoba & Eastern 

Maple Leaf Gardens pref1l0 

Maple Leaf Milling 
Preferred 

Maraigo Mines....--- 


Melntyre Mines 
McKenzie Red Lake 
MeVittie-Graham 


Merland Oil 
Minto Gold 
oo ee 


Monareh Oils 
Moneta Porcupine 


eeortin-iinktand. 
Murphy Gold 


National Grocers 
Naybob Gold 


Ontario Loan 
Orange Crush__- 
Orange Crush 


Porto Rico pref 
Powell Rouyn 
Power Corp___..._...- 


Quebec Mining 
Read A 
Red Crest 


e Long Lac 
Royal Bank--... 


St Anthony 


Sand River Gold 
ccf Gold 














15,294 
17,600 
5,100 
16,100 
16,500 
130} 





305 
75,300 
15,600 

1,000 
900 
8,695 
2,500 
17,610 














34 
4 
2.93 
20¢ 





Feb 
July 
July 
Mar 

Jan 
July 

June 

Apr 

Jab 

Jan 

Oct 
Aug 

Oct 


Sept 
May 
July 

Apr 
June 





Southwest Petroleum - - 
Spy Hill Royalties 


Standard Paving 
Preferred 

Steel of Canada 
Preferred 

Straw Lake Beach 

Sudbury Basin 

Sudbury Contact 


Supersilk pref 
Sylvanite Gold 


a * 
Bees BONG cccccsecces * 
Tip Top Tailors soho: 
Toburn~ 
Toronto Elevators. 

Toronto General Trusts100 
Toronto Mortgage - - - 
Towagmac 


Union Gas 
United O11 
United Steel 


Vulcan Oils 
Walte A.wulet 


Wendigo 

Western Canada Flour 
Preferred I 

Westflank Oil 

West Turner Petrojeum 50¢ 


Preferred 


White Eagle 
Whitewater 
Wiltsey-Coghlan 
Winnipeg k-lectric A 
B_ = 
Preferred 
Wood-Cadillac _..,....-- 1 
Wright Hargreaves_..__- *| 
Ymir Yankee Girl +! 





69e} 


12% 
4.90 





73 4¢ 
40¢ 
26 
42¢ 
3 
27 
71 
68 
10¢ 
2.65 
10 %e 
95e 
74 
3.20 


12 
4.85 
1.34 

105 
2.20 
15% 

87 


107 
38e 
1.47 
13% 
13¢ 
5% 


5.10 
75e 
6.90 
44% 
19% 
12¢ 
3 
30 
Sl4e 
9%e 
12% 
85 


le 
Se 
2% 


11% 
20e 

7.40 
Ile 


84%e| 1,700) 
40¢ 700) 
3c} 1,200} 
45e 19,250) 
3 105) 
28 105! 
75% 545 
70 95 
12¢e} 30,100 
3.10 7,315 
11%e| 17,000 
98e 2,800 
75 35 
3.30} 4,310 
176 


9,690 
5,300 
5 


Sept 
Sept 

3e Oct 
Sept 

2 Sept 
Ma 
Mar 
Apr 
Sept 
Sept 
Sept 
Sept 
Sept 
Sept 


Sept 
Sept 
June 
June 
300 . a 
35 ! Sept 
5 Mar 

93 Oct 
9,373 Sept 
31 4 Fw 
pt 
Sept 
Mar 


Sept 
Sept 
Mar 
Mar 
Mar 
June 
Mar 
May 
Sept 
Sept 
Mar 














Apr 


Sept 

Sept 

Apr 

125 May 

40) Mar 

50 4, May 
3,200} Sept 

| 13 080} Mar 


6. 
2,500! 9e Sept 








24e 
70¢ 
25e 

77¢e 
4% 


Jab 
Jan 
Jan 
May 








Toronto Stock Exchange—Curb Section 


Oct. 8 to Oct. 14, both inclusive, qoagint from official sales lists 





Stocks— 


Friday 


Week's 


of Prices 
| Low 


ee oS 


Aaa wl seamed 
des = Stnce Jan. 1, 1938 





H ‘ein peel Low 


High 





Brett-Trethewey - - .---- 
Bruck Silk 

Canada Bud 

Canada Vinegars 
Canadian Marconi 

Coast Copper - - 
Consolidated Paper 
Dalhousie Ou - - 
DeHavilland pref 
Dominion Bridge---_-.---~- 


Re er * 
Hamilton Bridge 
Preferred 
Humberstone 
Malrobic 
Mandy 


Ritchie Gold 
Robb-Montbray - .- 
Robt Simpson pref 
Rogers Majestic 


Shawinigan 

Stop & Shop 
Supertest ordinary 
Temiskaming Mines 
United Fuel pref 





Waterloo Mfg A 





4, 000 4c Sept 
25 ‘ May 
80 Sept 

35 2 Sept 
1,006 Sept 
920) June 
9,702 Mar 
3,570 June 
110 June 
410 Mar 


940 Sept 

35 Mar 
Sept 
Mar 
June 
June 
Sept 
Mar 
Mar 


Sept 
Mar 
July 
June 
June 
Sept 


Sept 
Oct 
Apr 

Sept 
Apr 

Sept 














12¢ 
4% 
9 
17% 
1.65 
4.00 
9% 
6¥e 
7) 
39 


90¢ 
ou“ 
50% 
20% 
ze 
24c 
31 
67 


Jan 
Aug 
Jab 
Feb 
July 
Jap 
July 
Jan 
July 
July 


Apr 
July 
Feb 
Feb 
July 
Jan 
Mar 
Aug 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Oct. 14 





Abitibi P & Pap ctfs 58 1953 

Alberta Pac Grain 6s. . 1946 

Beauharnois Pr Corp 5s '73 

Bell Tel Co of Can 58.1955 
1 


read 

Canada North Pow 5s. 1953 
Canadian Inter Pap 6s 1949 
Canadian Lt & Pow 5s 1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s '53 
Consol Pap Corp 5s 1961 

5s ex-stock 1961 
Dom Gas & Elec 6 4s. 1945 


East Kootenay Pow 7s 1942 
Eastern Dairies 6s-...1949 

Fraser Co 6s....Jan 1 1950 
Gatineau Power 52-_..1956 
Gt Lakes Pap Co Ist 5s '55 
Int Pr & Pap of Nfid 5s ‘68 





Lake St John Pr & Pap Co 
5s 1 


89 





91 





-||Minn & Ont Paper 68.1945 


é||Ottawa Valley Pow 5s 70 


MacLaren-Que Pr 5s ‘61 
Manitoba Power 5 }s-_ re 
5s series B..-.-. 952 
Maple Leaf Milling— 
2%s to 38-5 4s to '49__- 
Massey-Harris Co 5s_.1947 


Montreal Island Pr 5 s °57 
Montreal L H & P ($50 


1973 
Montreal Tramway 5s 1941 


Power Corp. of Can 4s'59 

58 Dec 1 1957 
Price Brothers Ist 58.1957 

2nd conv deb 4s_--1957 
Provincial Pap Ltd 5 4s °47 
Saguenay a af 4s A '66 

4s seri 1966 
Shawinigan’ w & P 4s 67 
Smith H Pa Mills 4s °51 
United Grain Grow 58.1948 








62 


United Securs Ltd 5s ’52 





88 
6044 





-* No par value. 


Fiat price. 


n Nominal. 








= 
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Quotations on Over-the-Counter Securities—Friday Oct. 14 








New York City Bonds 


New York Bank Stocks 
Bta 





Bid | Ask 
99% 10034 
101 
104% 
104% 
104% 
104% 
1 107 

1 109% 
1 109% 
1 110 
1 113% 
1 

1 

1 

1 


a4%sApr 1 1966 
a4\%s Apr 15 1972 


a4{s Feb 15 1976 
a4%sJan 1 1977 
a4\%s Nov 15 '78 
44 ||a4448 Mar 
¢||a4448 May 
a4%s Nov 





114% 
114 

114% 
115% 


1967 
a4 4s Dec 15 1971 
a4%s Dec 1 1979 




















New York State Bonds 





Bid Ask 
b2.45jless 1 
62.50jless 1 


52.65 
137 
137 
134% 


World War Bonus— 
4s April 1940 to 1949... 
Highway Improvement— 
4s Mar & Sept 1958 to "67 
Canal Imp 4s J&J '60 to 67 
Barge C T 4s Jan '42 & '46- 
Barge C T 4s Jan 1 1945. 


Canal & Highway— 

5s Jan & Mar 1964 to 71 
Highway Imp 4s Sept '63 
Canal Imp 4s Jan 1964-- 
Can & High Imp 4s 1965 


Bid 
51.60 


129 
129 
112 
115 


Ask 





Port of New York Authority Bonds 





Bid Ask 
107 [108 
105 1106 
102% |103% 
98 99 


99%1100% 
108% scal 


Holland Tunnel 4s ser E 
1939-1941 
1942-1960 M&S 


Inland Terminal 4s ser D 
9-1941 


Port of New} York— 
Gen & ref 4s Mar 1 1975. 
Gen & ref 2d ser 3%s '65 
Gen & ref 3d ser 3 }s ‘76 
Gen & ref 4th ser 3s 1976 
Gen & ref 3s 

George Washington Bridge 
4s ser B 1940-53_M&N 


Bid 


Ask 


M&S} 0.50 to}1.20% 


110% {111% 


M&S} 00.75 to}1.75% 
M&S; 108 {109 





United States Insular Bonds 





——- Government— Bid | Ask 
4s 1946 100 |101% 
104% {105% 
104% ,105% 
100 44/102 
108 
110% 
1154}117% 


Honolulu 5s 
U S Panama 3s June 1 1961 
Govt of Puerto Rico— 
4s July 1952 
5s July 1948 opt 1243. 
U 8S conversion 3s 1946..-- 
Conversion 3s 1947 


Bid 
b3 .50 
119 


111% 


ios 


108% 





Federal Land Bank Bonds 





Bia Ask 

104 34/104 5% ||3 {s 1955 opt 1945... M&N 

104 3%} 104 54//48 1946 opt 1944 J&I 
104%} 104% ||/4348 1958 opt 1938... M&N 


3s 1955 opt 1945 
38 1956 opt 1946 
3s 1956 opt 1946 





Joint Stock Land Bank Bonds 





Lafayette 5s 
Lincoln 4s 


Ohio-Pennsylvania 5s 
Oregon-Washington 5s-...-. 


Pacific Coast of Portland 5s 
Pennsylvania 58 
Phoenix 4s 


Central Illinois 5s 
eee 4%(s and 5s 


| First of Fort Wayne 4 4s-- 
First of Montgomery 5s--.-. 
First of New Orleans 5s--- 
First Texas of Houston 5s-_ 
First Trust of Chicago 4s 
Fletcher 3s 

— 4%s 


St Louis 5s 

San Antonio 3s 

Southwest 5s 

Southern Minnesota 5s--.-- 
— of Detroit 44s 

99% 
90 
93 


Greensboro 3s8_.._...---- 
Illinois Midwest 5s 
Iowa of Sioux City 44s-_-_- 


vineiniaa 6s 
Virginia-Oarolina 3s 























Joint Stock Land Bank Stocks 





Par 
National Bronx ene 
National City 

National Safety Bank. 13 % 
Penn Exchange 


Public National 
Sterling Nat Bank & Tr 25 
Trade Bank 2 


Par 
Bank of Manhattan Co_10 
Bank of Yorktown..66 2-3 
a National. _.50 


13.55 
eins National -__100 
Fifth Avenue 100 
First National of N Y_.100 
Merchants Bank ......100 























Chicago & San Francisco Banks 





Par, Bid Ask Par 
American National Bank Harris Trust & Savings. 100 
& 100} 202 |220 /||Northern Trust Co..-.-100 
Continental Illinois Natl. 
Bank & Trust....33 1-3] 76 SAN FRANCISCO— 
First National : Bk of Amer NT&SA 12% 


78 
232 


Bid 
310 
510 


47% 


Ask 
330 
530 


49% 





Insurance Companies 





Par Ask 

Aetna Cas & Surety....10 98 
10 49% 
25% 


94 Home Fire Security 
Homestead Fire 

Importers & Exporters_..5 
Ins Co of North Amer--_.10 
American Alliance Jersey Insurance of N Y..-. 
American Equitable 5 
American Home 

American of Newark...2% 
American Re-Insurance.10 
American Reserve 0 
American Surety 
Automobile 


Maryland Casualty 

Mass Bonding & Ina 1334 
Merch Fire Assur com --.._5 
Merch & Mfrs Fire New’k 5 
Merchants (Providence) - _5 
National Casualty 
4||Nationa) Fire 


2 
National Union Fire. ...20 
New Amsterdam Cas-_.-..2 
New Brunswick 10 
New Hampshire Fire_--10 
New York Fire 5 





Baltimore American...2% 


City of New York 

Connecticut Gen Life_..10 

Continental Casualty -.__5 
2 


10 
Fidelity & Dep of Md.-.20 
Fire Assn of Phila 10 
Fireman's Fd of San Fr.25 
Firemen's of Newark..__5 


Providence-Washington _10 


Reinsurance Corp (N Y)_2: 
Republic (Texas) 10 
Revere (Paul) Fire 

Rhode Island 


Rossia 

St Paul Fire & Marine-- "35 
Seaboard Fire & Marine-_5 
Seaboard Surety 10 
Security New Haven.-_-..10 
Springfield Fire & wate 
Stuyvesant 

Sun Life Assurance. -""i00 


General Reinsurance Corp 5 
10 


Gibraltar Fire & Marine.10 

Giens Falls Fire 5 

Globe & Republic 

= & Rutgers Fire._.15 
15 


22% 
31% 
77 

51% 
29% 

















10 
Hartford Steamboiler--_.10 
5 Westchester Fire....- 2.50 








Surety Guaranteed Mortgage Bonds and Debentures 





Bid Ask 

85 ane 
79 
56 


Allied Mtge Cos Inc— 


Arundel Bond Corp 2-5s 53 
Arundel Deb Corp 3-68 '53 
Associated Mtge Cos Inc— 

Debenture 3-68. -.-..1953 
Cont’l Inv Bd Corp 2-52 '53 
Cont’! Inv DebCorp3-6s °53 
Empire Properties ens 

194 


2-38 
Interstate Deb Corp 2-58’55 
Mortgage Bond Co -_ : 


Nat Bondholders part ctfs 
Central Funding 


Nat Union Mtge Corp— 
1954 
Series B 2-58 
Potomac a Corp (all 
issues) 2- 1953 
Potomac } ees Deb wa 


3-68 
Potomac Deb Corp 3-68 '58 
Potomac Franklin Deb Co 
3-68 195 


58% 


56 
80 
68 75 
52 aus 


Potomac —— ar 

Potomac Realty Atlantic 
Deb Corp 953 

a = & ead 


1 
Unified ae Corp 5s 1955 


55 

















Nat Cons Bd tae 2-58 '53 
Nat Deben Corp 3-68. 1953 


Btd 
67 
80 
78 


55% 
51 


56 


Ask 








Bid Ask 
40 50 
39 45 
95 |100 
34 38 
50 


4 
1 2 }4|| Virginia-Carolina 
4 


North Carolina 
Pennsylvania 


San Antonio 


eee 





Federal Intermediate Credit Bank Debentures 





| Bia | Ask 


Bid | Ask 














| 
15 1938/0 
15 1938/5 
15 1938)b 
16 1939)b 
15 1939|b 


FIC1 
FIC1 
FIC1 
FIC1 
FIC1 


4s_..Feb 


.20%{-----]] 


.20% 
BETlewece 
.25% 
125% 


jonen- 


s...Mar 15 1939/d .25% 
a 15 1939/b .25% 
----June 15 1939/d .30% 
.---July 15 1939/5 => 
7, .--Aug 15 1939]d . 
1%-.-.Sept 151939!) . 35% 





New York Trust Companies 





Par 
Banca Comm Italiana_-_100 
Bank of New York.-_-_100 
Bankers 10 


Brooklyn 
Central Hanover 0 
Chemical Bank & Trust_ a 


25 
Continental Bank & Tr_10 
Corn Exch Bk & pennies 





Ask | 


8% 
12% 
52 
16% 




















For footnotes see page 2381. 


Miscellaneous Bonds 





Bia Ask 
104 


New York City Park- 
way Authority 3s ‘68 
3s revenue 
34s revenue 


Reconstruction Finance 


Dec 15 1938} 1 
%% notes July 20 1941) 1 


Bear-Mountain-Hudson 
River Bridge 7s. ..1953 


Commodity Credit Corp 
%% notes Nov 2 1939. 


eis Farm Mtge Corp 
ts Sept 1 1939 
~~ 1 Home Loan Banks 


100.17} 100.19 


101.4 |101.6 


100.18 
102.15 


100.16 


102.12 Reynolds Invest’g 5s 1948 


00.4 
00.16 


54 








2s J 1943 
Federal Natl. Mtge Assn 
2s May 16 1943-opt’39 


Home Owners’ L'n Corp 
June 1 1939 





101.20 
101.20 


100 .28 








101.23] 
101.22 


100.30 


Triborough Bridge— 

4s s f revenue ‘77 A&O 
4s serial revenue..1942 
4s serial revenue--_1968 














100.18 
58 





Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com_* 
100 


Bell Telep of Canada -._100 
Bell Telep of Pa pref. ..100 
Cuban Telep 7% pref-.100 


Emp & Bay State Tel..100 

Franklin Telegraph-.-..100 

Gen Telep Allied Corp— . 
$6 preferred 

Int Ocean te eo apa 

Mtn States Tel & Tel--100 





Bua 
94 
115% 
162 
114 
32 


45 
27 
89 
64 


Ask 

98 
119 
167 
118 


55 
32 
92 
69 











114 


118 


Par 
New York Mutual Tel_100 


Pac & Atl Telegraph. ...25 
Peninsular Telep com... .* 
Preferred A 100 


Rochester Telephone— 
$6.50 ist pref 

So & Atl Telegraph.._..25 

Sou New Eng Telep...100 





Wisconsin Telep 7% pf.100 











—_——— 
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Quotations on Over-the-Counter Securities—Friday Oct. 14—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks a 
Alsen Canton and Youngstown 5}4s ---.-...--......--- 1945} f28 32 
En PLae Se peers: FEE. TA IPE ae RRS ee 1945] f28 32 
sant: Ge BI hs 6 de deb bebe tedbséedronnente 1939} 93 95% 
OSep aiker & Sons Baltimore & Obio 4348-~-22202202<2202002c22c222oo20- 1939] 43 43 
Boston & Albany Dut cde ocsbobcdetedodsesetonetbeees 194 65 
Members New York Stock Exchange AE MEE DR cats odin tdeasecbnedessessisarsntn 1940} 28 30 
~ Sidccacetbbatsetbsscededetadscecacdedséoatoceosenee 1944; 24 econo 
120 Broadway Tel. RE ctor nn CINE Bis 1. sundnssreteewminesecetade 1955] 93 96 ; 
Chicago Indiana & Southern 4s. ~...................-.-.1956 3 aeae 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 58_..-----.--.......-- 1951| 70 80 
Cee NE, Wee Gl hbind bxetedsiodncesendcasdsbudeota 1961; 96 97% 
Ces TEE, & Vee Bind ct ecnnsccccesocceveue 1995; 41 45 
Connecting Railway of Philadelphia 48_............_._-- 1951 rr af 13332 
Duluth Missabe & Iron Range Ist 344s_-_..-...-.-.---- 1962} 103% 4 
Guaranteed Railroad Stoc ks Florida Southern 4s PS OF, FN RC Se wey ey 1945 eee 70 
(Guarantor in Parentheses) Illinois Central— 
Louisville Div. & Terminal 3}48-.......-.-.-...-...-- 1953} 54 60 
. See eee Se FOGG Gin o nc neceseteestioatencctderoen 1950} 64 70 
po Fasgy <td pia | Asteg | 480888 Oklahoma & Gulf 58--------------------------- 1978| 389 91 1g 
Reames Wild GHG Ibs 0:00 00 ceeednsecscsesecactaee 1959} 108 110 
“sso - - ; 1“ 
Alabama & Vicksburg (Illinois Central) ..-.--..-.-- ort ae o> 26 | ee Weare er ner eorrsrecesstener= soon $5 
Albany & Susquehanna (Delaware & Hudson) ----.-- 100} 10.50 114% 120 New York Philadelphia & Norfolk 4s __ vim ee oe. ee 1948] 89 91 
Allegheny & Western om ~— aaheane wn eeeeneee = 4 47 51 Norwich & Worcester 4448......--..------------------1947] 75 ats 
Beech Creek (New York Central)....-.------------ é 2. 30 32% (ES po SS ial atti tant Base ‘ ‘ 
Boston & Albany (New York Central).----------- io) 6.08 | 62 | $5 | Penntareus e anding Termban be. 2222222 ee esi te 
yaa ty Rn gy Pay bl ny eb aetoenenencene oe oo > r yz | Pittsburgh Bessemer & Lake Erie 58-.-.---------------- 1947| 114 11534 
Canes Clineniield & Ohio com (L& NAC L)....100| 8.00 | 80 | sasg | Portland Terminal 4s. -.-.........-------------------- a a ae 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 5.00 65% 70 Terre Haute & Pecoria Nn ee ns 1942] 100 102 
Cleveland & Pittsburgh (Pennsylvania)-.-...-....--- 50} 3.50 71 7346 | Toledo Peoria & Western 48.....----------.-.-.--.-.-..-.1967] 88 eee 
SE Seeaszeerbracesesensoceuesoes rs 2.00 br Se | Fabbee THUR BIEN. vn sen esondecscesrecorccccesecece 1957| 104 106 
Delaware (Pennsylvania) -------------.---.-----~- 2.00 8%4| 40% | Torento Hamilton & Buffalo 48_...-.-.-.....-.-.------ 1946] 94 97% 
Fort Wayne & Jackson pref (N Y Central) -------- 100} 5.50 5044} 53% | united New Jersey Railroad & Canal 34gs_.__.-__.-_-__- 1951] 104% pee! 
re Ee ees tien Lame Wankanns spas 5 re ry 1 rr tee 473% | Vermont Valley ong EST = <n wane ann ao 2 -- 1940} 65 i 
Michigan Central (New York Central).......2.222 fn ieee ee Smee | ee eto tet ae a is rH 
Morris & Essex (Del Lack & Western)--....--....-.- 50 3.875 35% 37% _——$—$? $<. 
New York Lackawanna & Western (D L & W)--.--- 100 5.00 58 62 R , d E d 
Northern Central (Pennsylvania).....-.....--.--- 50} 4.00 82%) 85 i i 
Oswego & Syracuse (Del Lack & Western)-..-....--- 50 4.50 38% 42% aliroa quipment Bon 8 
Pittsburgh Bessemer & Lake Erie (U S Steel)_._-.--- 50 1.50 39 42 
DE ivcncdsasdisbedednondviknsenedenssed 50 3.00 79 83 Bid | Ask | Bid | Ask 
Pittsburgh Fort Wayne & Chicago ee. - oe 7.00 140 ae 
Preferred ....-.----------------------------- 100} 7.00 159%} 163 Atlantic Coast Line 44%s-_-| 02.50 1.75'| New Orl Tex & Mex 4is_-.| 04.75] 4.00 
ne be yl = hate Hudson) .-.--- 10 6.82 vi “= - Baltimore & Ohio 448_.-- 07.25 6.00|| New York Central 444s--- 03.50 2.56 
Nnsse Di are & iudson)..-... 83 v) te | eee re Sea 7.25| 6.00 Eat SN espe gto 62.2 1.2 
St Louis Bridge Ist pref (Terminal RR)-.---.---.- 100} 6.00 121 125 Boston & Maine 4s-..--| 05.75] 4.75,|N ¥ Chic & St L4%s_---- 06.00} 5.00 

| La Da earns Se Rensnesroracessens 100} 3.00 59 ES he 1 eee pe “a + gt eel es 06.00} 5.00 
Tunnel RR St Louis (Termin )-------------- 100} 6.00 121 ---- Dec 1 1936-1944_.-| 05.50) 4.50 NYNH Hartf 414s_..-| 06.00] 5.00 
United New Jersey RR & Canal er leet 10.00 216% fs Bai ” “J r Dah ige et acted sens 6.00] 5.00 
Utica Chenango & Susquehanna (D L & W)..-_-..-. 6.00 55 59 ian National 4%s-_-| 03.10] 2.50/|N Paci _...| 02.50) 1.75 
Valley (Delaware Lackawanna & Western) ----_--.-- 00 5.00 63 68 — ne! PRE ok do watee b3.10| 2.50 ence Taeme Sree j 
Vicksburg Shreveport & Pacific (Illinois Central) -..100 5.00 54 58 Canadian Pacific 444s____| 63.00] 2.25 Peseaytvento RR 4}4s_-_--| 02.00] 1.25 

Preferred -....---------~--------------------- 100; 5.00 5634; 61 Cent RR New Jersey 444s-| 05.75] 5.00} 58..---.---.---.-.---- b1.75| 1.10 
Warren RR of N J (Del Lack & Western) -.------.. --- 50 3.50 27% zZ 24 Chesapeake & Ohio— a series E due 
West Jersey & Seashore (Penn-Reading)-_......__-- 50 3.00 484 51% Meh. 2.2 <bean ebwiees 0.08 s- . Jan & July 1937-49] 52.75} 2.10 
a : -00 %s series G non-call 
P bli Utili Ss k Chicago & Nor West 4}4s-| 05.75) 5.25 Dee 1 1937-50} 52.60} 2.00 
ublic .. £ .. .. Do Bag ele eteahense b5.75| 5.25)|Pere Marquette 4%48....-| 03.25 2.65 
Par; Bla Ast Par, Bid ASE Chie Milw & St Paul 44s. 4 6. 
RE LP 67.00} 6.00 a “ie 7 OR... nwcacaa 62.75] 2.00 
Alabama Power $7 pref--*| 69%] 7134||Mississipp! Power $6 pret *| 54 | 57 Chicago R I & Pacific— - || 58-------------------- b2.50| 2.00 
Arkansas Pr & Lt 7% pret*| 79 | 81 $7 preferred .._......- 57 | 60 Trustees’ ctis 3748 -- --- oo | 8 94 
Associated Gas & Electric Mississippl P & L$0 pret_*| _6334| 68 eel. gaat tee ee O--<-s $0 
Original preferred - -- .- * 334] 43||Miss Riv Pow 6% pref.100| 11334111534 | Denver & RG Went 4)48.-) 06.88) 6.251) | 4)48- -- === ie 
$6.50 preferred........- *| 6%) 7%||Missourt Kan Pipe Line..5| 534] 6 |  zo---7--777777 777777 pis Re Louis Sesthwestern So...) 0-75) San 
$7 preferred -....-...- bi 7 ee a ee See P< 5 eee ; Se lg Saree” 2 ae mete ae ye ie ane : . 
Atlantic City E16% pref.*| 11234|115 Pub Serv 7% pref....25| 2434] 26%, | Erle RR 6s-------------- 04 | 98 |/southern Pacific 4}48----- 63.10} 2.25 
Birmingham Elec $7 pref.*{ 66 68 ||Mountain States Power—- 48------------------ 90 95 || 58--.----------------- b2.50 1.50 
Buffalo Niagara & Electern 7% preferred ....--.. 00} 29 | 31% Southern Ry 4}4s_.-..--- b4.50| 3.75 
$1.60 preferred _----- 5| 21%) 2214]|Nassau & Suf Ltg7% pt100| 14%] 16% | Great Northern 434s------ 62.00} 1.50)) 58....--..------------ 04.50) 3.75 
Carolina Pr & Lt $7 pref..*| 78% 80% Nebraska Pow 7% pref.100| 10914]111 | %-------------------- 61.80} 1.25 
6% preferred......__- *| 70 72 New Cx G 130 Texas Pacific 48.......-.-. 03.25] 2.75 
2D ark Consol Gas_-.-..100 ose - a 
Central Maine Power— New Eng G&E5%% pf.*| 12%| 1314 | Hocking Valley 5s-------- b1.75| 1.00)} 4348..---.-.---------- 53.25, 2.75 
7% preferred... _.... 1 83%| 87 ||New Eng Pub Serv Co— na.sal.a.scl) “S-c-oro-eoe-eeeeeoon* 62.25) 1.50 
$6 preferred____----100| 7334] 76 $7 prior lien pref__.__. *| 37 39 lllinois Centra! 4}48 al 4.50) 3.50 
Com ae Lt 1% pee 716 4 79 New Orl Pub Serv $7 pt._* 85% 86% Internat Great Nor 44s-.-. 65.00 4.00}| Union Pacific 448 oe Gants b1.25 0.50 
nsol Elec & Gas $6 pre 54% 7 New York Power & Light— 

Consol Traction (N J)-100) 44 48 $6 cum pnt = Spade 100 {102% cans Island 4}4s.-------- 64.00; 3.00]| Virginia Ry 444s...-.-.-.. 61.70} 1.00 
Consumers Power $5 pref*| 98 |100 7% cum preferred...100} 106%|108% | 58-------------------- b4.00; 3.00)|Wabash Ry 4)48--------- 70 | 85 
Continental Gas & El— Northern States Power— a 58..------------------ 70 | 85 
pi eapreterred-. -----100] 80%] 821] (Del) 7% pref. ...-- ae es | ee nee &-...---- See SEE 2288 -----neennnonnnee = | oe 

as ref. ae Minn) 5% pref_...-_- *| 97 98 | ,,2738------------------ ° -OUl|  O8-----.--.---------- 
Derby Gas & El $7 pret..*| 23° | 23° llonto Edison” $0 pret22. 92341 94 Missouri Pacific 4348 ..... oe Sal CRs kes 068---5 Se + 
Essex Hudson Gas----- 100} 195 ---|| $7 preferred_._.._..__- #1 101 4103) $_Y-------------------- ° estern Pacific os..--.-- . , 
Federal Water Serv Corp— Ohio Power 6% pret...100| 112 {113% | 5%48------------------- PET GEO S166. .cccccnccccwcewee 56.00} 5.00 
$6 cum preferred - -_--.-- 23%4| 254 ||Ohio Pub Serv 6% pf_..100| 9634) 98% 
foo ere... +44 Py ; i% preferred _- _....100 10136 104 Pp bi U 
cum preferred . _.._- 2614] : Jkla G & E 7% pref_.100} 102 {105 i 
Gas & Elec of Bergen_.100} 130 .--||Pacific Pr & Lt 7% pf_.100] 67%] 70% ublic tility Bonds 
Hudson County Gas_..100| 195 ---!|}Penn Pow & Lt $7 pref__._*| 92 | 93% Bid | Ask Bid | Ask 
Idaho Power— Queens Borough G & E— Amer Gas & Power 3-58 '53} 38%! 39 ||Dallas Ry & Term 68.1951} 62 63 
0! eee *| 103 -.-|| 6% preferred.......100| 21 | 221% | Amer Utility Serv 68.1964) 7134| 7334||\"ederated Util 5448...1957| 6934] 71% 
7% preferred ..._.-.-. 100 110 (4113 Republic Natural Gas.._.1 3%| 4% | Appalachian Elec Power— Havana Elec Ry 58...1952) /36 39 
Interstate Natural Gas_- 24 26 Rochester Gas & Elec—--_- lst mtge 4s__..__--. 1963) 108 108% Idaho Power 3%s_...1967|] 107 |107% 
Interstate Power $7 pref.* 5 7 6% preferred D____- 100} 9534} 97 8 f debenture 444s._1948} 10444/105 Indianapolis Pow & Lt— 

Iowa Southern Utilities— Stoux City G & E $7 pf_100] 88%| 91% | Associated Electric 58.1961; 43 49 Mortgage 3%s-.-..-. 1968] 105% |106% 
7% preferred -__.__-. 100} 33 | 33 ||Southern Calif Edison— Assoc Gas & Elec Corp— Inland Gas Corp 6 }48.1938} f42 | 44 
et cea Water a ‘a 6% pref series B_____- 25] 274} 29 Eneeane dep : ie : on ty Kan City Pub Serv 48,1957] 22 ,# 

@ preferred -...-- ---||South 95 oa neome deb Rao 6 26 Kan Pow & Lt 4 109 10 
Jer Cent P r L7% pt..100| 85 87 Tenn ies Pow 8% 7 100 7 66% Income deb 4s_..-.. 1978 28% 29% Lehigh Valley Transl 50°60 ty 35% 
suas te Ln 2 a i 7. ‘ase 7% preferred - . .-.-- 68%| 70% ——. deb 44s-.. i 3144) 3244 xington Water Pow 58'68| 70%{ 72% 
£7% pre 0'4||Texas Pow & Lt 7% pf. 100 87 88 onv deb 48....... 1973) 51 ---|}Lone Star Gas 34s _.1953} 106 106% 
“7h cee 6% pr- oe 374 25% Toledo Edison 7% pf A.100] 105 |107 seer oe pee ---taee 52 M4 = a af Lt 4%s.1966} 10214/103 
% preferred. ._.__- 3: United Gas & ( ae, ‘onv deb 58. .....- § 5 Mtn States Pow Ist 68.1938} 92 94 
Mass Utilities Associates— 7% A FF il sonnt00 71 73 Conv deb 54s.-.-..1973} 63 65 Narragansett Elec 344s '66| 105 [105% 
5% conv partic pref_.50{ 24 26 Utah Pow & Lt $7 pref_- 52%) 53% 8-year 8s with warr_.1940) 93 95 N Y, Pa& NJ Util 581956; 594) --- 
Memphis Pr & Lt $7 pref.*| 684| 7044||Virginian Ry_._.__--- 100} 136141143 8s without warrants.1940| 9314) ---||N p State Elec & Gas San 
A Ue ee eee ee eS ene. 1965} 95%| 96% 
Ch om fy 7 -- ee + oe ---||N ¥ steam Corp 34s_1963} 100%/| 100% 
i nk fund ine 48._.1983} 2 .--||North Boston Ltg Prop’s— 
ain Store Stocks Sink fund ine 456...1083 3 ee > gacured notes 344s_.1947] 105%4|106%4 
Par| Bid A nk fund ine 5s_...1983 ---|/Ohio Pub Service 4s_.1962} 104 {104% 
ond Par) Bid | Ask Sink fund ine 548--1983] 31 ---||Old Dominion par de--1951 56%| 5834 
Berland Shoe Stores... _-. 8 1 nk fund ine -.19 b ---||/Peoples Light & Power 
7. weeed...... i oe | my ues Fe5 S f inc 4449-534s._.1986| 27 | ---|| Ist lien 3-63... _- 1961| 78%| 80% 
B/G Foods Ine commen * 1%| 236]|Kress (S H) 6% pret... 12 12% Sink fund ine 5-6s..1986}] 29 .--||Portiand Elee Power 6s '50} f13%/| 14% 
Bohack (H C) common... * 2 3 Miller (1) Gene commen. 4 3 5 S f ine 54%s-64%s__.1986] 31 ---||Pub Serv El & Gas 34868) 105%|105% 
7% preterred....... ioo| 16 | 18 644% preferred iool 17 | 23 Blackstone V G & E 43 1965] 109%4| ---||Pub Util Cons 544s...194%] 72 | 75 
Murphy (G C) $5 pret .100 105 1109 Cent Ark Pub Serv 5s_1948} 83 90 Republic Service coll 58°51; 68 69% 
Diamond Shoe pref....100] 101 |106 ||Reeves (Daniel) pref...100| 98 ae ay RAs = oe a 4 wre Ry Lt ee Ore one 
United Cigar- Whelan Stores| ‘come Ny lO ily he he es 
Fishman (M H) Co Inc..* 7 Cent Maine Pr 4s ser G '60| 10534/10634||San Autoulo Pub Serv— 
924|| $5 preferred - -. --..--- 2614) 28)4 | Central Public Utility— Ist mtge 4s....._.- 10134 |101% 
Income 54s with stk 52} f1%| 25%/||Sloux City G & E 4s__1966} 100%/100% 
Cities Service deb 58._.1963| 6334) 65 Sou Cities Util 5s A_.1958] 41%) 41% 
Sugar Stocks Cons Cities Lt Pow & Trac Tel Bond & Share 5s_.1958} 67%| 69% 
Fa | a Parma | oma saaraHe) TS | TL [sitio kaon Sige”, 183" |io3 
‘a 4 nso A...1962!| 43 oledo n = 103 4103 
-— 6s series B________ 1962} 4234] 44 Utica Gas & Fl Co 58_1457] 123 ae 
Bastora Sugar peeer-- A 10%4| 1 i % |Savannah Sug Refcom...1] 32 | 35 Crescent Public Service— Virginia Elec Pow 3 4s 1968} 104%|105% 
Preferred Assoc... . - 1 1837! Collinc 6s (w-s)_...1954) 3834) 4144|| Western Pub Serv 549s 60} 81 83 
opo>-------- 20}4'|West Indies Sugar Corp..1! 35%! 4% | Cumber!'d Co P&L 3%s'66| 101%4|102% || Wisconsin G & E 3%s_1966| 105 idea 
For footnotes see page 2381. Dallas Pow & Lt 344s_1967| 108 ---||/Wis Mich Pow 3%s_.1961| 106}4|105% 
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Quotations on Over-the-Counter Securities—Friday Oct. 14—Continued 






































































































































nd Bonds 
Water Bonds Industrial Stocks and eS 
Ask Par, Bid ‘ar at 
— : Alabama Milis Inc | 3 Pan Amer Match Corp..25| 11%] 12% 
Alabama Wat Serv 58-1957} 99 {101 {|Munele bag Bengt ke “"* | American Arch......----| 90° Pathe Film 7% pref... 99 {102 
Ashtabula Wat Wks 5s '58) 101 enn” New Jersey Won otk -"" | ‘american Cynamid— Petroleum Be ecw, % 
Atlantic County Wat 58°58) 98 | 99 ||New Rochelle Water 1981 86 5% conv pret.......- 10] 113 Petroleum Heat & Power.*| 4 5 
Birmingham Water 5s series B------..- 31%, | American Hard Rubber— Pilgrim Exploration..--.- a 24 11% 
7} 105 5s 1951 93% 
5s series C...-.---- 195 5 -o-H lng York Wat Berv s "51 96 8% cum pref____._- 100! 92% Pollak Manufacturing...*| z9 | 10% 
335 cortes cealail 1984 104 106 Newport Water Co 5s 1953 American Hardware....25) 2934 Remington Armscom....*| 2%] 3% 
5 4s series A_____.- j : 81 | Amer Maize Products.-.*] 16 
Butler Water Co 56..-1957| 104344) __- — a ——— = ‘ al American Mfg.5% pret 100} 6214 \|Secovill Manufacturing -.25 2514| 27% 
: ~ Ww S. service 50.1058 101 Andiap National Corp...*| 40% Singer Manufacturing..100] 238 [243 
Cast Water Service 42 1961) 103 4210434 ||Ohio Water § 60 1987 87 | Art Metal Construction-10| 21 Singer Mfg Ltd_....-.--- 3%) 4% 
Chester Wat Serv 4)46 °58) 104 105 |)Ore-Wash aoe . Bankers Indus Service A.*| ____ Skenandoa Rayon Corp..*| 8] 9% 
Citizens Wat Co (Wash) — ent yy oe 9814 | Belmont Radio Corp....*| “5 standard Serew -..--- a 30}4) 3338 
Sidekeheldeketrtahabetebanane 1951) 101 --- St 60 ~—, rks Co— Beneficial Indus Loan pft.*| 523 Stanley Works tne____- 40%} 42% 
She ents B.ceece 1951} 103 __~/|/Peoria Water oO 103 Burdines Ine common....1 4% Stromberg-Carison Tel Nitg 7% 8% 
City of New Castle Wee Jat & ref Se. o------ — 103 Sylvania Indus Corp... -- 17%| 18% 
Salitieaienientdiaheldl 101 ---|| 1st conso ponee> aa ... | Chie Burl & Quincy...100] 45 
City Water (Ciisttaboons) lst consol 53..--.-- b 0} 2% Taylor Wharton Iron & 
y j Prior Hien 58 1948 ... | Chilton Co common---_-1 2% é 8 
58 series B--------- 10 --- r Wai 48.1965 109 | Columbia Baking com.-.*| 5 Steel common... .-.--- 74) 8% 
Ist 5s series C__.-.-- 1987 105 ---|/Phila Suburb Wa ee 102 $1 cum preferred...__. *| 13% Tennessee Products...... * 1%] 2% 
Community Water Service Pinelias Water ~ 07 58 104 Crowell Publishing com_.*| 28 ONO TOR cxpidu Sdn dao *| 130 1135 
5)4e ceries B...---- 1946) 59)4) 6414//Pittsburgh Sub Wat 5s ° Trico Products Corp--_.. *| 30%] 32% 
6s series A.._----.- Saae. £295) O8)6 ees Cees Se tone ~_. | Dennison Mfg class A...10| Tubize Chatillon cum pt-10| 74 | 81 
Connelisville Water 58 1939) 98 j101 Richmond W W Co 5s. : “-- | Dentist's Supply com...10| 56 
Co Water of Utica— Roch & L Ont Wat 58.1938 --- * . United Artists Theat com. * 1%] 2% 
ite Devoe & Raynolds B com 33 
ed ee 1958} 10144 ciel Wat 4s A.'66 Dictapbone Corp........*, 32 United Piece Dye Works_* *4 *4 
Ist mise Se....--- 1958} 101}2| ___||/St Joseph Wat was . Co ““~ | Dixon (Jos) Crucible. ..100 30% _ Preferred-......---- 100 2%| 3% 
ae Gee & Wom 8 100% | Douglas (W L) Shoe— Veeder-Root Inc com._...*| 47%| 4934 
Greenwich Water & Gas— 4}4s..------- geoeeeen ‘ Conv prior pref.....--- 3% Warren (Northam)— = 
5s series A_.------- 1952) 99 |101 ||Seranton-Spring Broo ‘ Draper Corp............ *| 5945 $3 conv preferred... --.. 43 | 47 
5s series B...-.-- --1952) 98 {100 Water Service 5s_ ped ie } Welch Grape Juice com..5| 14 15% 
. > a... & ag he rapeag pH 102 uy; | Federal Bake Shops--.-- * 5 7% preferred. .....-. 100 104 | ry; 
Hackensack Wat Co 5s. '77| 102 ---|/Sbenango Va Wat 68 °50 77 Preferred_........... 30] 18 West Va Pulp & Papcom-*| 1334] 15% 
54s series B_.-.---- 1977) 107 .--||South Bay Cons 7 8 _ , Wieeee Oe. *| 17% Fn ctacdadasd 100} 92% 95 
Huntington Water— South Pittsburgh oes Foundation Co For shs...*| 2 West Dairies Inceomvtel) 134) 2 
5s series B---.-.--- 1954) 101 ---||, 1st mtge 58.------- 7 American shares......*| 3 $3 cum preferred .-.- s*] 16%4| 18% 
 eepepebnantsbape sere ee) ---|| | See A--2--- ~~ ‘a = _ Wickwire Spencer Steel.-*| 7 | 8 
RE 1962) 105 ace series B.---...--19 rae — ilcox 3 COM. ... 
waint Springt City Wat 4s A '56 sede by Oy et WJR The Goodwill Sta-_.5] 21 | ~_. 
Illinois Water Serv 5s A '52| 101 }4|10334||Terre Haute Water 5s os --- | Good Humor Corp...... 1] 4% Worcester Sait. ......- 100} 43 | “on 
Indianapolis Water — 6s series A....----- 1988 “"" | Graton & Knightcom.---*| 5% York Ice Machinery. ---- 8 9 
Ist mtge 3 s------ 1966} 104}4/105%4 |/Texarkana Wat Ist 58-19 ' 103" Proferred........... 100! 60 7% preferred. ...... 100} 52 | 55% 
Indianapolis W W Securs— Union Water Sery 5348 °5 74 Great Lakes 85 Go com..*| 26% 
58. --------------- 1958} 91 96 w Ve Water ad oo Great Northern Paper..25| 34% 
ee en see 9614 | Harrisburg Steel Corp....5| 654 
Joplin W W Co 5s--.-.1957} 104%} —_-- > series ee? E87 1951 9614 Interstate Bakeries $5 pref.| 23% gel b 48.1951] 108 
oe ee Sin -e- ooo 0| 98 (101 , Kildun Mining Corp..--- ie American Tobacco 4s. =“ 
W W Co 5s.-1958) 10434; _..|/ Ist mtge 5}4s_----. 195 % Am Wire Fabrics 7s..1942| 89 
Kokomo = w "52 4110214 | King Seeley Corp com-...1 8% i 101% 
Long Island Wat 3 ie : os 105 Lineage oad ater 5s “| | Landers Frary & Clark-.25| 2714 Atlantic Refining 3s_.1953] 101% 
Wat Co 8’ _ c — yy 
Monmouth Consol W be '66| 92 | 97 5s series B...----- 1956 -oo | Pe ee ae ta Chicago Stock Yds 58.1961] 95%] 98 
— eens 4 i... 1949 -.. | . $5 preferred. -.... 106 4416 wy tel | sed, OF Sa BPO 
$poene sara ta Se siete - Far oir ahd n- ‘ peseses 
Morgantown Water 58 1965) 105 _--||W’msport Water 5s- --1952 104 Maotadden Pub common. ° «* Crown Cork & Seal aisa'48 96 | 96% 
Marlin Rockwell Corp...1] 31% eo ieee, ~~ 
3 Merck Co Ine common..1| 21% Mn Eo e---- 1937| 70 | 75 
Investing Companies 6% preferred. ____-- 100} 113 eep Rock Oil 78...-- 
9g 
Ask Mock Judson & beeemen : saomttem Care Os 1938] £1154] 13% 
Par, Bid , Ask Par as 7% preferred. _____- 95 lay ~* aaa. —s 
Adminis’d Fund 2nd Inc * 13. 52| 14.38]|[nvestors Fund C.---.-- 1 12.47 Muskegon Piston Ring. 244 944) | — dyn 19481 73 | 80 
Affiliated Fund Inc-.-1| 4.30 4.76|| Keystone Custodian Funds 28.79 | National Casket--..---- 32%) rene tee oas---- i946| 720%) 23 
*amerex Holding Corp..*| 24 | 23% fes B-1...---------- +e Preferred...-....----- . a eee ORO ee Ee 
Amer Business eg ag 3.71| 4.09 —— 3 w-2---------- 2 Mat Pape & Type com. --* x al ai 2 D ng 58. 
Amer Gen Equities Inc 25c 56e 63¢ “Onno ne nn we--- 2.3 preferred. .....- 109 
Am Insurance Stock Corp*| 4%) 5%|| Series K-{....-.------ <7 New Britain Machine....*| 25% a samy Tk pay tS 107 42% 
Assoc. Stand Oil Shares--2/ 5%) 6%|| Series K-2.... .--.--- By New Haven Clock— > t on = lt 
Bankers Nat Invest Corp Series 2..-....------ 15.47 | a, Preferred 634 %----- 100) 50 | ¢ Pery 1962] 103 | --- 
*Class A new.....-.- 6%4| 7] Series §-3----.-------- 5-47 | Norwich Pharmacal.-- -- 5) 35% 24 conv income 68.1962) 102}4|106 
Basic Industry Shares--10) 3.75| __- Series 5-4. .--.-------- 5.96 | Onio Match Co...-..... + 68 | 9% conv inco oa 
Boston Fund Inc-.------- 16.94| 18.12||Maryiand Fund Inc. i Po 
Eecaa Oa tava Oe inst 25-86| 27.66 Mutual lavest Fund..22i0 13.47 - Certificates 
Broad Se Invest nc... 5. 7 ooee , 
Bullock Fund Ltd... --- 1] 15%| 16% Real Estate Bonds and Title Co. Mortgage ertiric 
Canadian od hy —- -1 Lt ry pe —— orm hid Bid Ask 
Century Shares Trust.-..*) 23.1% 7|| Common....-.-.---- vie 2 gl 
Chemical Fund_--..-.--1/ 10.24) 11.08|] _Votingshares.......-- ; ‘= Alden 1st 3s......--- 1957 31 4 Metropolitan Corp aes a7] 92 96 
Commonwealth Invest ---1| 23.71| 4.04||National Investors Corp- 56 B’way Barclay ist 28..1956, 20% a eee ness saead 
Continental Shares pfl100} 8 8% ao a -e--- i 15.23 | p» way & 4ist Street— ae peste Metropo ay houses nor! 6s | 67 
Corporate Trust Shares.-1} 2.43) _...|N Y Stocks Inc—- = {j; | | ist 38.............1944| 31%| 34%)| Sf deb 5s.______-- 
Series See 1 2.40; _...|| Agriculture-....------ os pinetwes Motors ~~ <f. N Y Athletic Club— 946, 24 | 26 
Accumulative series_.-1| 2.40} ____'| Automobile-.-.-------- 4 alee aeons 63% oP pmcnaecapecers 
Series AA mod ___..-- 1} 2.92) _._.|} Aviation............- - “$5 | Chanin Bidg inc 4s- “1045 51% ~ 48 with stock stmp..1956| s63s| 8 
Series ACC mod_----- 1| 2.92) _...| Bank svock..--.------- 8.32 | Chesebrough Bldg Ist 68'48] 48% * _ + phen des 
*Crum & Forstef com--.10 2334] 25%4| Building supplies------ 9.90 | Colonade Constr’n 48.1948| 3444 Ni vies BE 748 | 50 
8% preferred __---- 100) 115 ope Electrical equipment - - - ae Court & Remsen St Off mes 54s ps oe ee satires 732%| 34 
Crum & Forster insurance Insurance stock ---.--- y ARR per 1950} 29 [omens oll ahaa f49%| 51% 
*Common B share_--10) 3234} 3414|| Machinery------------ 10.97 | Dorset let & fixed 2s. 1957] 25% oo Err renerer* 73854| 39% 
7% preterred _._.-.100] 110 dite a — lalate 9.11 | Eastern Ambassador - Lad + reut ate (Phila) 
Cumulative Trust Shares.*} 4.98) ..../| Olls--.------~---~-.-- p+ Hotel units --..--.----- a4 . aaa July 7 1939) £29 ond 
Raliroad equipment - --- rier Equit Off Bidg deb be. 1963 ak Ist 68... --.- uly 
elaware Fund. -.-.---.-- 16.61| 17.96}| Steel.---------------- Deb 5s 1952 legended- -- a 
esesnad Bank Shs ser Al} 1.47| ____||No Amer Bond Trust ctts- ---- | 50 Bway Bldg Ist 3s inc '46| 26 Oliver Saree Le eel f6 si 
Deposited Ineur She A---1/ 3.02) ..../|No Amer Tr Ghares 1963." ---- | 500 Fifth Avenue644s.1949| 29 | st 6s------Nov 
Deposited Insur Shs ser B.| 2.69) ....|| Series 1955-.--.------ : “IIz | 52d & Madison Oft Bldg— | 9 aa mane ae 1951] 41%]... 
Diversified Trustee Shares Series 1956.....------ ; “-7> | Ist leasehold 3s.Jan 1°52) % 103 E 57¢h Bt isi Ga..21941) 17%) 20 
adroverns sdanaea 3.50) 3.95) --.-|| Series 1958.-.-------- ---- | Film Center Bldg Ist 4s '43) 38 4+ Bldg Ist 5348 '51| 4734! 4934 
Sawcdiweneesoconnes 1, 6.00) 6.76 100 --.. | 40 Wall St Corp 6s....1958} 46 _ wae 5 dg Is 
Dividend Shares. ...-.25¢] 1.38] 1.50||Plymouth Fund Ine... 16.30 42 Bway Ist 6s__----- 1939| 638% ——- ad 1961| 63 pre 
Eaton & Howard Manage Putnam (Geo) Fund.---. 12.37 | 1400 Broadway Bidg— , 54s . mm ty eae 
ment Fund series A-1_--| 17.87} 19.14||Quarterly Ine Shares. .10c is lst 6448 stamped_.1948} 39 Realty Assoc 1943] £4614] 49 
Equit Inv Corp (Mass) --5| 29.05} 30.90|| 5% deb series A---..-. m 1034 | Fox Theatre & Off Bidg— 6s income.....--.- 
Equity Corp $3 conv pref 1 29%! 32%(||Representative TrustShs! 11.18 Income 38......--- 1957; f14 Roxy Theatre— 1957| 683s} 60% 
Fidelity Fund Inc. ------ 20.86| 22.43]|Republie Invest Fund -25¢ Ms Fuller Bldg deb 63... .1944| 32 MD Dy idcnnegeescee 
First Mutual Trust Seid. 7.70| 8.36||Selected Amer ere : Ist 244-48 (w-s)...-1949 = Savoy Plaza Corp— 
Fiscal Fund Inc— Selected Income Shares. - - “R40 | Graybar Bidg 5e-..-- 1946) 694  Witn akeah 1956| f27%4| 29 
Bank stock series_..10c] 2.42) 2.68//Sovereign Investors-.-.-. 3 os 4 Harriman Bldg Ist 68.1951] 29% s th stock... 
Insurance stk series.10c) 3.36] 3.73|/Spencer Trask Fund--..- 64c | Hearst Brisbane Prop 6s'42) 35 wx ~~ 1956] 17%} 19% 
Fixed Trust Shares gate; 10.11} _-_-||/Standard Utilities Ine.50¢ ©] totel Lexington units...- 52 8 with 6 no 108 
2 -2nen eno ------=0- 7.95) ----|¢State St Invest Corp-- 84 | Hotel St George 4s...1950| 49 A0 Park Place (ews 
Foreign Bd Associates hag 7.04) 7.64||Super Corp of Am Tr ShsA ---- | Leteourt Manhattan Bldg ; ot ‘ee & leaseho 1947| 40 | 43% 
Foundation Trust Shs A-i) 4.30! 4.60]! AA Ist 4-5s extended to 1948} 5934 as os aoe 
Fundamental Invest Inc-2| 18.64 20.15), Lewis Morris Apt Bldg— 3148 with stock 1950| 39%| 41 
Fundamental! Tr Shares A2| 5.27, 6.00)) ae aie. 1950{ 36 nome 
* 75\ te Syracuse Hotel (Syracuse) , 
Sis sae crwkindiac kaw’ 4.75) ----]| Lincoln Building 68% Ist 3s 1955| 67%| 72% 
Ge a os 35| ~e Income 58 “nity Comp “a Fee eneeesarer 
General Capital Corp.-..*/ 32.35) é Loew's Theatre y Cor vo 
General investors Trust.*| 5.10) 5.55) Sy Speen 947| 92% ee tee Ay Fe 1958] 41K] .-- 
Group Securities— , all London Terrace ive 40% Trinity Bldgs Corp— 
Agricultural Gove eee a2 ye = | Bert i Ist & gen 38 w-8....1952 ist 54s 1939} 51%] 53% 
mobLe shares - - - -- Ot . Lud Baumanno—- é§f| | -. ff. Ist 5448.....------ 4 
Avistionsheres..--...- 131) 1.43 mod: Stand Oil Shs A. sone | Sn eee 1047] 5436 2 Park Ave Bidg Ist 4s 1946) 5234) 5 
Building shares-_---.--- . . | ededead tether ¥a =~ let fo. 1). 2-2-2010 es) 
Chemical shares - ------ 1.37\ 1.49|'Trasteed Amer Bank Shs B 65¢ | xradison Ave Apt Hotel— ween Bldg (Buffalo) — 14%] 19 
Food shares. ..- -.---- 85¢| 93c||Trusteed Industry Shares- 1.15 | "ies 90 1957 w-4......--- 22 wt with stock. ---10 
Hy tee a nag a ge i Shares A Majestic Apt Inc— it 440 @-2 "1951, 22 | 23% 
Merchandise shares. . -. 1.14 1.24 us El Lt & Pr Shares A_- cobs aoe 1048 stamped. 6 a 
hares --..--.-- rf BO eee ---- | Metropolitan Chain Prop— stin . ' c) 
Pecroisum shares... 1.01{ 1.11]] Voting shares. .......- eet ER 1948] 91 ist fee & leasehold 4s '48] 69% 
Etec! shares, ---| 1:28) 1-30l|Inveetm'e Banking Goro. ae 
Steel shares. ...------- os “ nv a . Ex-interest- 
Tobacco shares...----- 1.05] 1.15||*Bancamerica-Blair Corpl 4% * No par value. @ emeser. |S — a. d a. rod, s Ee 
¢Huron Holding Corp-..1/ 4ic/ | 7icjl¢Central Nat Corp el A-.® 5 | Flat price ts scling on New York Curb Exchange. ¢ Ex-liquidating dividend. 
Incorporated Ipvestors_-*) 18.98) 20.41); @Ciass B.-.---------- 5 | dividend. y Now selling on oe =e “eo: 
Instit"itional Securities Ltd Feet Bostes Corp... . ” mre y Mew untet on ew Yee See Pee t to 77.4234 grams of pure gold. 
Bank Group shares ----- 1.05} 1.16||*Schoeikopf, Hutton & $ Quotations per 100 gold rouble bond, equivalen 
Insurance Group Shares.| 1.33| 1.47|| Pomeroy Inc eom--.10¢ - @ Suotation not furnished by sponser or tssuer. 
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Oct. 15, 1938 


Quotations on Over-the-Counter Securities—Friday Oct. 14—Concluded 









































Foreign Unlisted Dollar Bonds 






















































































Foreign Stocks, Bonds and Coupons — —; EW 
German defaulted coupons: Oberpfals Elec 7s..-..1946) f20%4| -«. 
Inactive Exchanges July 1933 to Dee 1933..| f50 .--|| Panama City 64s-.--.1952) £30 a 
Jan 1934 to June 1934..| 30 .--|| Panama 5% scrip....---- fai 45 
July 1934 to Dec 1936_-_| f22 — | =a 1956} f27 35 
Jan 1937 to Dec 1937 -.| f20 ¢_.|| Coupons... 1936-1937) 735 | 37 
BRAUNL & CO., INC ie fae gins, | As | ewan terse st| 7) 
*9 e Great Britain & pee , | Church (Ger. pm 
AR toats 960- 0314|105 many) 7s_-..------1 =a 
52 William St., N. Y. Tel. HAnover 2-5422 Guatemala 86...-..-- 1948] 724 | 30 ||Prov Bk Westphalia 6e °33| 25 | _-- 
Prov Bk Westphalia 66 Ke f25 es 
Hanover Harz Water Wks ., nopuseoawescocees pe: Aes one 
Foreign Unlisted Dollar Bonds emi | eee oe 
Hamburg Electric 6s .1938} f19 eal Rio de Janeiro 6% 7.1983 f6%) 7% 
Hansa SS 6s. -.-.-.----- 1939} s92 .-.|}Rom Cath Church 6 %s "46/ f21 23 
a | 4a Bid | As® |) Housing & Real Imp 7s ‘46| f20 | ___||R C Church Welfare 7s '46| £203;| 22% 
Anhalt 7s to......--- 194} f19 ---||City Savings Bank Hungarian Cent Mut 7s °37| fs pe 
AOD Maco no nee 7 A Di | ae. op agama 1953) f3 | --- || Hungarian Ital Bk 78°32) fs | ___||Saarbruecken M Bk 66 '47| f20 | --- 
~_ of Colombia 1% f24 4% 2ee Colombia oa 1946 f51 53 Hungarian Discount & Ex- Salvador 7% Mcrae: 1957 fl2 ed 
eoncccwoosasence 948) f24)4| - .-||Cordoba 7s stamped--1937/ f65 | -.. change Bank 7s....1936| 8 | -.- 7s ctfs of deposit.1957| 10 | 11 
Barranquilla 8 '35-40-46-48 20 ---||Costa Rica funding 58. °51) f18 19 Pt” iain eames 5 10 
Bavaria 648 to_.--.-- 1945) f19%| ...||Costa Rica Pac Ry 11 *49| S18 19 Jugoslavia 58 funding.1956| 5434| 56 ee es ee 1948] 19 ale 
ee vanes Com $8. -~ 0-0 o ae nnon sees) 718 | 19 Jugoslavia 2d series 58.1956) 5434| 56 86 etfs of deposit.1948| 716 | --- 
Cities ececsece 1945 s16 -coe Cundinamarca 6 4s. ett fi 0 yy ll 4% Coupons— Santa Catharina (Brazil) 
— (Colombia) aie" 47) f12% 13% Dortmund Mun Util 6s 48) f21 eee Nov 1932 to May 1935] 68 ae OE ee 1947| f13 i 
eoercccrcczcnsce 945) f12 | 1324 || Ducaseldort 79 t0..---1945) f19 | -.. Nov 1935 to May 1937| 768 | ___||Santa Fe 7s stamped.1942) 61 | --. 
Bolivia Gupetse Ss. 1947 (iid) 4% Denes TH t---.-- 1945) f19 | .-- || Koholyt 6}48-------- 1943| 720 | ___||Santander (Colom) 78-1948] /16%<| 17% 
wenn nnnen------- 1958} f434| 4%||East Prussian Pow 68-1953) £20 wee Sao Paulo (Brazil) 68.1943) f634| 7% 
| anamceee ona 1969) {44| 494 || Electric Pr (Ger'y) 6 348 50) f21%4) --- || Land M Bk Warsaw 86 '41/ s45 | __ .|/Saxon Pub Works 7s--1945) f21}4| --- 
OB 0 wnnnoc nn nnannn ee | RL 1953) f2144| --- || Leipzig O'land Pr 648 '46| f23 | -_-|| 64s..------------ 1951] 2134] 2... 
Brandenburg Elec 66--1953) f20 | -..||European Mortgage & In- Leipzig Trade Fair 78.1953} 720}4| ___||Saxon State Mtge 63221947 f23%| ... 
Brazil funding 5s8..1931-51 Si7% 19 vestment 7%s_--.-.-. 1966 J18% aoe Luneberg Power Light & Siem & Halske deb 68.2930 {550 phat 
Brazil funding scrip. .---- $33 pe 74s income.-.-.-.. 1966 [7% — ee 1948] £20 _-.||State Mtge Bk Jugoslavia 
ee ae Gee | *O°8  ecreteecsromees 1oe7| /787| 777 |] Mannhetm & Palat 7e-1941) 720 |---|! 58---------------- 1956, 63 | -... 
kg tetera pt 7 --- eae --- nal : ad wae site 
British Hungarian Bank Farmers Nat! Mige 7e-'63| ys | 2-- aie st ae on Gees 
ogeescocsesons flo | ---||Frankfurt 7s to------1945) f19 ) --- || Munich 7s to.....---1945] f19 | -.. Oct 1932 to April 1935] f75 |... 
Brown Goal ind Gar>— ‘i French Nat Mail 88 6s °62| 984/103 Munie Bk Hessen 7s to '45| 719 | ---|| Oct 1935 to April 1937| 752 | _.. 
OF 0 enn nnoeeonwe f23 | _-..||German Atl Cable 7s--1945) 35 | --- || Municipal Gas & Elec Corp Stettin Pub Util 7s..-1946| f20 | —_- 
Buenos Aires scrip. - - - - - - - f46_ | 50 ||\German Butlding & Land) Recklirighausen 7s_.1947| f20%| .--||Stinnes 7s unstamped_1936| /68 see 
Burmeister & Wain Gs. 1940) /105 | -.-|] bank 6348--....-.- 1948) f20 | --- || Nassau Landbank 6348 '38| 27 | _-- Certificates 48...1936] f56 | _.. 
Caldas (Colombia) 749 °46) {1124 1274)/German Central Bank Nat Bank Panama 7s unstamped ------ 1946| 66 mee 
Call (Colombia) 7s..-1947/ 18 | ---|| Agricultural 6s--.--1988| f26 | -.- (A & B) 6348.1946-1947| 796 | ...|| — Certificates 48---1946| f54 | --. 
Cano ere) 7748----1966 534) 634)\German Conversion Ofiies (C & D) 6348-1948-1949| 796 | _~_||Toho Electric 7s ---- 1955] 65 | -.- 
Cauca Valley 7748----1946) f113¢) 1234/] Funding 38.......- 1946) {34%| 35/4 || Nat Central Savings Bk of Tolima 78. ...------- 1947| 71034) 114 
Ceara (Brazil) 8s... 947 2 3%||German scrip D------------ l5K\ 6% H ary 7%4s------ 1962) 8 __.||Union of Soviet Soc Repub 
Contra} Agric Bank German Dawes coupons: National Hungarian & Ind 7% gold ruble. . . - - 1943) $86.52] 91.12 
see German Central Bk Dec 1934 stamped_-.-.-| f6%) --- ee 1948] 8 _.-|| Uruguay 
Central German Power Apr 15’'35to Apr 15°38_| f13%| ... North German Lloyd * °47| f98%| ---|| Conversionscrip------- 38 45 
Madgeburg 68 - - - - - 1934) {26 | .-.||German Young coupons: a eed 62%| 641;||Unterelbe Electric 68--1953| {21 oe 
Cite Cove & sasentes...-| 718 | ---/| Deo} ee ctmpes.....- {8%4) --- Oldenburg-Free State” Vesten Elec Ry 78..--1947| f21 | 22 
7s assented - ...--.--.-- f15 --- June 1°35 to June '38_--| fi0%| -.- .-1945! 19 ..-||Wurtemberg 7s to----1945| £1914 vr 
Chilean Nitrate 5s_...1968| /63}4| 65 ||Gras (Austria) 8s....1954/ 720 noo  apeeesessacns: 
7 Fins price 
For footnotes see page 2381. 
G IC ti d Investment N 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
FILING OF REGISTRATION STATEMENTS UNDER Adams Express Co.— Zarnenge— 
ITI 9 Mos. End. Sept. 30— 1938 1937 193 1935 _ 
pa ; SECUR ™ ES ACT ss Inc.—divds on securities $507,471 $1,062,27 4 $842,143 $641,171 
The following additional registration statements (Nos. 3833 Interest on securities - 41,823 35,045 6,749 23,897 
to 3837, inclusive, and 3622 and 3789, refilings) have been Miscellaneous income - 775 6.746 3.186 _—---->- 
filed with the Securities and Exchange Commission under , Total income. -______- $550,070 $1,104,065 $851,077 $665, 068 
; iti 3: i i i- yeneral expenses _-_- 174,332 187,049 145,939 112 

the ool an Act of 1933. The total involved is approxi- TPGn oi trust4% bas 302330 Bad b1D BAT TTS ©: 2937130 
mately $61,403,333. Provision for taxes_--___ x20,542 x33,189 x15,943 10,612 

Clearing Machine Corp. (2-3833, Form A-2), of Chicago, Ill., has Fs - : > a 
filed a registration statement covering 75,000 shares of common stock, par Net income - ------- $52,866 $539,815 $331,423 $248,803 
value $1. 41,667 shares are unissued and are to be sold by the company _—Bal., surplus, Dec.31--- 3,852,972 3,841,829 3,758,691 3,775,559 
oe pore nge 33,3: 33 shares ave issued and outstanding and are to ‘Sundrycredits.-------- ------ = ------  —_ ------ 639 

sO. y certain stockholders of the company. # - Hi paye> 

Proceeds to be received by the company will be used for redemption of ‘Total surplus _ _- -.- $3,905,838 $4,381,644 $4,090,114 $4,025,001 
all outstanding $100 par, 6% cumulative preferred stock for working capital. Div. paid on pref. stock, = __-_ .- 20 Sa Pee 197,538 
neon Whipple & G.. eal aaped underwriters. R.W.Glasner is President Div. paid on com stock. 149,984 471,132 107288. wwe 
of the compan t 1938 . : 

—— 7 Earned surp., Sept. 30-- $3,755,853 $3,910,511 $3,922,881 $3,827,462 


~. E. Rangbapens Securities Corp. (2-3834, Form A-2), of Jersey City, 
has filed a registration statement covering $50,000,000 4% voting 
ee. bonds due 1951 to 1959 of which approximately $39,000,000 
principal amount of new bonds are to be exchanged for like amount of out- 


standing 5% voting debenture bonds. All new bonds not taken by ex- 
change will. offered to employees of General Electric Co. and Affiliated 
Cos. at $100. Proceeds will be used for retirement of $39,000,000 principal 


amount 5% vets debenture bonds and for working capital. No under- 
writer named. O. Hay Jr. is President of the company. Filed Oct. 8, 


Pettit Bryan & Kalbach, Inc. (2-3835, Form C-1), of Jersey City, 
N. J., has filed a registration statement covering 1,000,000 shares of 
beneficial interest in the Knickerbocker Fund for the Diversification 
Supervision and Safekeeping of Investments, to be offered first at $7.67 a 
share and then at the market. The proceeds will be used for investment. 
Karl D. Pettit is President of the company. Filed Oct. 7, 1938. 

Richmond Radiator Co. (2-3836, Form A-2), of Uniontown, Pa., has 
filed a registration statement covering $600,000 of 5%, 10 year convertible 
debentures, due 1948, and purchase warrants for debentures and also an 
undetermined number of shares of common stock, par $1, to be reserved 
for conversion. Unsubscribed debentures may be offred to others at not 
less than igh Proceeds for debt and working capital. No underwriter 
somes. A. Robertshaw is President of the company. Filed Oct. 11, 

Platte Valley Telephone Corp. (2-3837, Form A-2) of Scottsbluff, Neb., 
has filed a registration statement covering $450,000 444% ist mtge. serial 
bonds, . 1958. $70,000 due serially 1939 to 1948 the remaining 80,000 
due Nov. 1958. Proceeds will be used toward redemption of 6% Ist 
- e. oe: due 1947. Kirkpatrick-Pettis Co. named underwriter. William 

alsh is President of the com pany. Filed Oct. 12, 1938. 

5. Snes Oil Co. (2-3622, Form A- 1 refiling) of Wichita Falls, 
Texas has filed a registration statement covering 100,000 shares of $10 par 
value common stock to be offered at $11.50 a share. ‘Proceeds will be used 
for payment 8 debt and for working capital. Jack M. Jeffus was named 
underwriter. T. Knight is President of the company. Filed Oct. 7, 1938. 

ot manllleng Mining Cor . (2-3789, Form AO-1 refiling) of Deadwood, 
8. Dak. has filed ar trat on statement covering 1.500. 000 shares of one 
mill par common stock to be offered at $1 per share. 
for mill, land, equipment, development and wenn poem 3 Daniel E. 

wles named probable underwriter. Daniel E knowles” is President 
of the company. Filed Oct. 10, 1938. 


_ The last previous list of registration statements was given 
in our issue of Oct. 8, page 2234. 





oceeds to be used: 


a No allowance has been made for Federal surtaxes on undistributed 
profits. 

The net asset value of the common stock increased to $14.92 per share 
as of Oct. 8, as compared with $13.48 per share on Sept. 30, 1938 and 
$11.61 per share as of Dec. 31, 1937.—V. 147, p. 560. 


Adams Millis Corp.—Preferred Stock Called— 

Corporation has called for retirement on Nov. 1, at 110 plus accrued 
dividend of $1.75, the 5,000 shares of its 7% preferred stock now out- 
standing. Funds were borrowed at a low rate of interest to provide money 
for the retirement of the preferred, which is expected to result in an annual 
saving of approximately $25,000. al, 147, p. 1180. | 


Advance-Rumely Cory .— Delisting— 

The’ Securities and Exchange Commission after ppue hearings has 
issued orders grenting the application of the New York Stock Exchange to 
strike from listing and registration the no par value common stock of 
corporation, effective at the close of the trading session on Oct. 18. Delist- 
ing of this security was sought for the reason that the shareholders of the 
company on Oct. 28, 1935 voted that the corporation be dissolved according 
to the laws of Indiana and that the Board of Governors proceed to d 
tribute the corporation’s assets to the shareholders after making provision 
for the payment of debts. According to the application the Board of 
Governors was duly authorized at the meeting held on July 11, 1938 to 
fenromy close the stock transfer books on July 27, 1938. —V. 147, p 


Alaska Juneau Gold Mining Co.—Larnings— 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Gross income... ......<« $422,000 $413,500 $3,886,500 $4,174,000 
ht PBS 6 cach a cake 170,400 166,100 1,539,100 2,020,300 

x After operating expenses & development charges, but before depletion, 
aepteciation and Federal taxes.—V. 147, p. 1915. 


Alleghany Corp.—Tenders— 
P The Guaranty i Co. of row xae — By mene ye Oct. ghee receive pete 
or the sale to it of sufficient year collateral trust conv. 
of 1930, due April 1, 1950, to exhaust the sum of $150,000. ll, 147, Dp. 2077, 


Alliance Investment Corp.—Accumulated Dividend— 

Directors have declared a dividend of $6 per share on account of ac- 
cumulations on the 6% preferred stock, payable Oct. 14 to holders of 
record Oct. 13. Like amount was paid on ‘July 1, 1937.—-V. 147, p. 1181. 
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Ambassador Hotel Co. of Los Angeles—Larnings— 
Earnings for Six Months Ended July 31, 1938 





ee a ee a ne a eee $1,072,562 
Store rents and concessions_-_--................-..-------- 57,023 
Ns AUS Se igs ca inde tan Saba Lote eewek «do a 
RTE Ce eet Tee eee ee eee ee eee $1,138,912 
Expenses: Departmental costs and expemses_________________- 696,545 
Expenses not appointed to department____.__________________ 179,039 
iid Bis OOS Bits Si BS OKs, Ook cit lkkk a hk 34,794 
GTS cue ogee tees SE us eck nabkeedkidageSeewentooe $198,535 
Guia wabiannas a8 WOE 56 os vk hk kn hw cS enc 41,730 
Profit, before bond interest, depreciation, amortization and 
REE PRTC Te O Ty EE er $240,264 
Balance Sheet July 31, 1938 
Assets— Liabilities— 
Cash in bank & on hand____-_- $176,011] Accounts payable _ _ _ - _.. $74,900 
Cash held by co-frustee_______ 189,190} Accrd. liabs., incl. salaries & 
Accounts & notes receivable... «%3.992 ae ; 24,220 
Inventories _ _ - aCe, RE 123,737| Guests’ & sundry credit bals_- 2,496 
Fixed assets _ _ _ - -y5,191,365| Taxes payable or accrued __-_- 118,322 
Prepaid exps. & defd. charges. 277,965} Other liabilities ____- a 26,290 
Ine. mtge. sink. fund bonds, 
Gue Pew. i. 1660. ........- 5,615,360 
Sees 25,795 
Farned surplus - - 144,876 
TE bu acenesscuakmeute $6,012,260 Total _ _. - $6,012,260 
x After reserve for losses of $6,433. y After reserves for depreciation of 


$480,280. z Represented by 57,954 no par shares after deducting 246 
shares reacquired and held by co-trustee.—V. 143, p. 573. 


American European Securities Co.—Larnings— 




















9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Inc.—Cash _divs. rec’'d-- $300,958 $329,338 $267 305 $214,841 
Interest rec'd or accr’d- - 104,065 99,601 95,364 85,074 
Miscell. interest _ _ od “wd f Sa.’ ~: wen eae 
Divs. rec. in securities _ - 5,963 630 mineealia |: dtekaiee 

ee ee Tee rer $410,985 $429,569 $363 ,004 $299,914 
Expenses, incl. miscel- 

laneous taxes _ - 27,992 41,736 22,446 14,986 

Interest paid or accrued _ 113,138 113,363 113,363 113,363 
_ Net income - -- -- ‘ $269,856 $274,470 $227,195 $171,566 
Net loss on sec. sold__--. 1,990,112 prof] ,538 2,279 59,921 

Total profit ___--__loss$1,720,256 $276,309 $224,916 $111,646 
Pref. stock dividend re 

quirements . 150,000 159,000 100,000 75,000 

Balance, surplus_-_-_def$1,870,257 $126,309 $124,916 $36 646 

Comparative Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ 3 
es 230,890 96,301) ¢ Preferred stock_- 5,000,000 5,000,000 
e Invest. securities: b Common stock __ 10,139,510 10,139,510 

Stocks- - - - 14,390,190 16,550,026} d Option warrants 615 615 

Bonds - - - 1,719,834 1,652,404} Funded debt___.- 3,017,000 3,023,000 
Accts. rec. for sec. Accts. pay. for sec. 

ns + ak re purchased - SOA6i -....s8eee 
Accrued interest on Int. on fund. debt- 50,212 50,338 

bonds _ — 25,163 21,000} General reserve... 600,000 600,000 

Accrued taxes 13,575 2,704 
Deficit .......- 2,455,621 496,435 
Total _ - 16,455,173 18,319,732 ar 16,455,173 18,319,732 





b Represented by 354,590 shares of no par value. c Represented by 
50,000 shares of no par $6 cum. stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time without limit, 
20,500 shares of common stock at a price of $12.50 per share. e At cost, 
—V. 147, p. 2u78. 


American Gas & Power Co.—Balance Sheet June 30, 1938 


Assets— Liabilities 
Invest. insub. and affil. cos.; Long term debt $10,432,000 
Subsidiaries: Ce tifieates of indebtedness & 
Com. stks. (100% owned) - $13,370,600 accrued interest thereon 3,283,153 
Preferred stock - _ _ - 22,685; Cumulative conditional! int. 
Notes rec. & accrued int. on secured debentures 840,966 
thereon _ _ - 736,323 | Current and accrued liabilities 254,610 
Affiliated companies 2,096,758 | Common stock, $1 par 189,637 
Other investment - - - ‘ 2,436) Capital surplus _ - 1,002,592 
Special deposit with trustee Earned surplus - - - 424,200 
under debenture issues 56,560 
Current assets _ _ _ 141,646 
Sundry prepaid expenses 750 
TOE cs cuwaxs ~.----$16,427,150 Total - ~-«--.016,487 180 





American-La France-Foamite Corp.—Earnings— 
Consolidated Income Statement for Six Months Ended June 30, 1938 
Sales... -- i , ea « a eee Fh 
Cost of sales - - eeienieal A at ee ee ED a pee Ee --- 1,539,506 
3 


Gross profit on sales $734,850 


Selling, administrative & general] expenses_________. Ae 639,531 
Income charges & credits, net.-_________________~- 33 £6 we AT: 
Federal, State & foreign taxes. ________________- J E- 6,845 
Depreciation - - - - - - wetness sdb ein debe ti ake dhe Bipeawe sa 28,124 

| enti tee te dns awehawseks x execke ees" See 


To Omit Interest on Income Notes— 

The board of directors of the corporation at a meeting held Sept. 20, 1938 
determined that in accordance with provisions contained in trust agree- 
ment for issue of 20 year income notes, dated as of April 16, 1936, no in- 
terest shall be paid on Oct. 16, 1938.—V. 146, p. 2523. 


American Steel & Wire Co.—New Comptroller— 
Frank J. Carr, formerly assistant to the President, has been appointed 
Comptroller of the company.—V. 96, 1231. 


American Telephone & Telegraph Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues___- $8, 504 $8,729,548 $68,133,594 $71,975,072 
Uncollectible oper. rev - - 52,599 44,455 482,014 376,245 


$8,685,093 $67,651,580 $71,598,827 





Operating revenues__ $8,425,905 








Operating expenses _- - - - 6,481,788 6,478,410 52,511,323 ° 51,677,084 
Net oper. revenues__- $1,944,117 $2,206,683 $15,140,257 $19,921,743 
Operating taxes___-_-_-- 1,049,411 761,009 8,573,245 6,579,883 
Net oper. income_.-.- $894,706 $1,445,674 $6,567,012 $13,341,860 
x Net income______--- 166,866 575,396 76,048,038 88,483,963 


x Dividends received from subsidiary and other companies, which con- 
stitute the major part of the company’s income, are not accrued in the 
accounts monthly but are included therein usually in the third month of the 
calendar quarter, i. e., March, June, September and December. hese 
dividends are included in ‘‘other income’’ in the month in which they are 
taken into the accounts and accordingly the amount reported for any month 
for net income does not reflect the rate of earnings of the company for that 
month.—V. 147, p. 2235. 
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American Light & Traction Co (& Subs.)—Earnings— 



































_ 12 Months Ended July 31— 1938 1937 
Gross operating earnings of subsidiary companies 
(after eliminating inter-company transfers) - - -- - $40,531,314 $40,375,049 
General operating expenses__________.____-_--- 22,094,102 21,791,666 
ED cnennteethab ahen danescadinipis erie 2,407,972 2,171,911 
Provision for retirement of general plant_________ 2,526,416 2,400,509 
General taxes and estimated Federal income taxes 4,962,778 4,949,617 
_ Net earnings from operations of subsidiary cos__ $8,540,046 $9,061,346 
Non-operating income of subsidiary companies__.. Dr158,558 Cr158,197 
Total income of subsidiary companies- -_-_-_-_--__- $8,381,488 $9,219,543 
Interest, amortization and preferred divs. of sub- 
en. COR 2 oe ee a ee 4,512,601 4,227,971 
Balance- - -.__-- sista ok ooh aa ee tins ee ee $3,868,887 $4,991,572 
Proportion of earnings, attributable to minority 
COUN Ok. osc noc She eset. 8,892 10,660 
Equity of American Light & Traction Co. in 
earnings of subsidiary companies_____._______ $3,859,995 $4,980,912 
Income of American Light & Traction Co. (exclu- 
sive of income received from subsidiaries) - _ _ _ _ - 1,567 ,787 1,547 ,803 
gr yr ae $5,427,782 $6,528,715 
Expenses of American Light & Traction Co-_----- 223,914 207 427 
Taxes of American Light & Traction Co_________- 191,313 226,029 
MINORS di Piktidinn ined un bans catees0eed ened $5,012,555 $6,095,258 
Holding company interest deductions______.___-- 143,146 140,750 
Balance transferred to consolidated surplus____ $41,869,409 $5,954,508 
Dividends on preferred stock. _.__....-..-.-.--- ,486 804, 
Ge ois ppc dhe nok dakdata hss $4,064,923 $5,150,022 
Earnings per share of common stock____...----_-- $1.47 $1.86 
—V. 147, p. 881. 
American Piano Corp.—L£arnings— 
Earnings for the Period July 1, 1937 to June 30, 1938 
Net sales of pianos, radios, music rolls, &c_------------ $708 ,941 
Gam ts oe ay gr eee 370,715 
IP0G8 PYOTIE GN AGIOE. «244% 2 cee se nen sos oe $338,226 
Selling and administrative expenses- -- - - - - - - a 425,298 
UN SN NN RENE Crook oo sen ewasb ada ae amen one $87,073 
Interest, rentals, income (net) - -- -- avinh dana oa ; 33,505 
Net loss from operations its prhhd bebe es $48 507 
Dividend income, Aeolian American Corp- -- ie fae 50,000 
Net profit, July 1, 1937 to June 30, 1938------ $1,493 
Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
ee -- $107,075 $52,035' Accounts payable. $15,260 $18,929 
aAccts.& notesrec. 254,879 330,239 Accrued liabilities _ 26,406 21,465 
Inventories _ —_ _ __ 100,104 75,815, Divs. declared but 
Due from finance WI oe sa<ee 292 2,862 
com panies - - _ - - 25,165 21 ,550 | Notes payable, not 
Other investment _ 1 1) GIGONE a « deans 88,000 88,000 
Prepaid expenses & | Deferred credits - 229 1,100 
deferred charges 8,948 10,456 | Reserves._....... 14,099 14,957 
Invest. in Aeolian c Class A stock... 1,200,000 1,200,000 
Amer. Corp__.. 1,000,000 1,000,000 d Class B stock... 371,355 371,345 
Furn. and fixtures, fea « ae'aeen a 103,209 101,716 
RENE Geter 22,176 30,777 
b Factories to be 
Giacckuace.. 300,500 299,500 | 
Leasehold impts-_- 1 | 
ONE sie wtipaiate $1,818,850 $1,820,375 | TOs ice aca $1,818,850 $1,820,375 


b After deducting mortgage outstanding 


a After deducting reserves. 
c 240,000 no par shares. d Par $5. 


of $4,500 in 1938 and $5,500 in 1937. 
V. 145, p. 2061. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Oct. 8, 1938, totaled 43,683,000 
kilowatt hours, a decrease of 11.6% under the output of 49,429,000 kitowatt 
hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 
. | ee 43,170,000 49,985,000 46,010,000 41,051,000 32,158,000 
| ae 42,460,000 49,408,000 49,046,000 40,380,000 32,470,000 
Oct. 1__------42,999,000 48,908,000 49,010,000 37,100,000 33,077,000 
Oct. __-----43,683,000 49,429,000 49,573,000 41,187,000 32,904,000 


—V. 147; p. 2235. 
Anglo American Corp. of South Africa, Ltd.—R sults 
of Operavions for the Month of September, 1938— 


(In South African Currency) 
Value oy 


Fined rages d Cost. Profit 
Companies— Mille eclare: Yosts ro 
uralpan Sines, O° re 135,! £252,750 £146,725 £106,025 
Daggafontein Mines, Ltd__.. 145, £290,438 £149,909 £140,529 
Springs Mines, Ltd__.--..-- 155, £309,539 £156,023 £153,51 
West Springs, bs .e we 89, £131,303 £84,602 £46,701 
The South African n 

Exploration Co., Ltd__---- 44,800 £85 ,922 £63,781 £22,141 


Note—Revenue has been calculated on the basis of £7 3s. 6d. per ounce 


fine. 
= Each of which is incorporated in the Union of South Africa.—V. 147, 
p. 1767. 
American Window Glass Co. (& Subs.)—Farnings— 
Consolidated Income Account 


American Window Glass Co., American Photo Glass & Export Co., and 
Western Pennsylvania Natural Gas Co.] 

Years Ended— Aug. 31,38 Aug. 31, °37 Aug. 28, '36 Aug. 30, '35 

Net profit from oper. 











before prov. for depr. $813,392 $2,290,339 $820,035 $534,132 
Oth income, interest, 
pon ry Rbceaanae 6,324 31,995 20,728 16,501 
Total income _ - _. $819,716 $2,322,334 $840,764 $550 633 
Prev. ‘for depreciation 5 384,783 359,057 166,704 152,040 
Extraordinary repairs _- 124,566 aera: =. @eceks) / °( eeeen 
aby mee ne my ys 
hut-down, strike Z 
| ane pent tg eh ois 505,195 705,707 648,288 619,962 
Social security taxes -- - - 68,020 Gee” « goasae | woheee 
Fed. surtax on undist. 
WEEE. o5 oe csaascegde  Jendous ie So viass | eee 
fit f pee loss$262,843 $1,005,173 $25,772 loss$221,370 
weavious ournins. 1 718.005 1,524,738 1,485,665 1,707,035 
Net cr.'s applic. to prior : 
year’s operations- - - - - : Tener | > ghee 
i. | $1,455,162 $2,529,911 $1,524,737 $1,485,666 
Loss on sale of aban- 
doned property_----- —------ 112,780 aig theless cristata 
Preferred dividends - -- err ae er 





Surp. at end of year_- $1,455,162 $1,718,005 $1,524,737 $1,485,666 
x Includes taxes $99,470 in 1938; $329,707 in 1937; $88,389 in 1936 and 
$76,786 in 1935. 
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Comparative Consolidated Balance Sheet Aug. 31 











1938 1937 1938 1937 
Asseis— s s Liabitltttes— $s $s 
Cash - — 49,858 142,158 | Notes payable SE. dinetien« 
Notes & accts. rec Accounts payable 
less reserve for and accrued liab 199,950 322,482 
doubtful accts 333,831 410,407| Prov. for Fed'l & 
Inventories 1,085,537 1,254,326 States taxes _ - 28 ,966 272,332 
Other assets 32,868 40.308 | Res. for extraord’y 
Plants. real est. & 7. a 29,865 95,189 
g’dwill, less res 7% cum. pref. stk. 3,995,000 3,995,000 
for deprec’n and 7 cum. class A 
obsolescence 17,480,629 17,507,411 stock - _ - . 6,991,500 6,991,500 
Deferred charges - - 38,336 35,512| x Common stock 5,995,615 5,995,615 
Earned surplus 1,455,162 1,718,005 
- lo 19.021.059 19,390,123 (0 re 19,021,059 19,390,123 


x Represented by 129,905 no par shares. 
Note—Dividends have accumulated on the pref. stock from March 1, 
1932, and on class A capital stock from Oct. 1, 1927.—V. 145, p. 26&6 


Appleton Co.— Dividend Halved 

Directors have declared a dividend of 50 cents per share on the common 
stock payable Oct. 28 to holders of record Oct. 20. Previously regular 
quarterly dividends of $1 per share were distributed.—V. 145, p. 2380. 


Argo Oil Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Nov. 25 to holders of record Oct. 31 Like amount was 
paid on May 16, last, and compares with regular semi-annual dividend of 
10 cents per share paid on Nov. 15, 1937. In addition, an extra dividend 
of 15 cents was paid on Nov. 15, 1947, and an extra of 10 cents was paid 
on May 20, 1937.—V. 146, p. 2355. 

Associated Gas & Electric Co.—O/fficial Resigns— 

Fred 8. Burroughs has resigned as Vice-President and director of this 
company and will relinquish his directorships with other companies in the 
Associated system, he disclosed on Sept. 29 before a hearing of the Securities 
and Exchange Commission. 

The SEC ordered the hearings to discover what relationship, if any, 
exists between Utilities Employees Securities Co. and Associated Gas 
system. 


Weekly Output— 

For the week ended Oct. 7, Associated Gas & Electric System reports net 
electric output of 90,061,770 units (kwh.). This is a decrease of 3,213,851 
units, or_3.4% below production for the comparable week a year ago. 

Gross output, including sales to other utilities, amount to 6,915,931 
units for the current week. 

September Evectric Output Off 2.0%— 

For the month of September, Associated Gas & Electric System reports 
net electric output of 389,484,321 units (kwh.). his is a decline of 
8,102,211 units or 2% below production for September of last year. This 
ne best percentage showing of any month this year in comparison with 


For the 12 months ended Sept. 30, output was 4,494,174,867 units or 
3.7% below production for the previous comparable 12 months. 

Gas sendout for September was up 4.2% to 1,764,617,300 subic feet, an 
increase of 71,128,400 cubic feet. For the 12 months to Sept. 30, sendout 
increased 1,378,755,800 cubic feet to 23,249,261,900 cubic feet, an increase 
of 6.3% .—V. 147, p. 2235. 


Atchison Topeka & Santa Fe Ry.—Ahandonment— 

The Interstate Commerce Commission on Sept. 29 issued a certificate 
permitting abandonment by the company of a branch line of railroad 
extending from Havana westerly to Cedar Vale, approximately 38.73 miles, 
all in Montgomery and Chautauqua counties, Kans.—V. 147, p. 2080. 


Aviation Corp. of Del. (& Subs.)—uarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Ot BOON. cn ccdicce $13,069 loss$60,475 $402,062 loss$82,681 
Earns. per sh. on cap. stk $0.006 Nil $0.14 Nil 

x After depreciation, Federal income taxes, &c., but before surtax on 
undistributed profits. 

The income account for the nine months ended Aug. 31, 1938, follows: 
Net sales, $5,215,145; cost of sales, $4,337,541; depreciation, $106,227; 
selling, administrative, enginewring and experimental expense, $769,563; 
aden $1,514; other income, $420,872; total income, $422,686; Federal 

come taxes, $20,624; net profit, $402,062.—V. 147, p. 2080. 


(N.) Bawlf Grain Co., Ltd.—Larnings— 














Years End. July 31— 1938 1937 1936 1935 
Operating profit.___- lossx$133,727 lossx$73,348  x$119,222 $97 ,482 
Oak ae ce wadd} «14,743 

. 8S. A. exch. on bond} 4,74 17,498 19,824, 22, 

int. & bond redemp.._| , : . ( ert 
DE Eichosce 8 ceieae  . onvana 98 ,667 72,330 

ei ieta. | sutton --\sadnku " ' ghuawe ,750 
Peov. tor imc. tae Gst.).. eee leew 500 267 

ee eR. cb eacwdcees $148,470 $90,847 prof$231 rof$l ,063 
Previous surplus -______-_ 230,909 378,012 383,415 ° 416,551 

Total surplus__-__._~.- $82,439 $287,165 $383 ,646 $417,615 
Property adjustments.. ______ 3,789 1,485 17,140 
Income tax adjustments 

DPT c ccs:  cenmec |  «adeca aoe... \ time 
CTO CIEM OS coc ls ewes 00 tc 17,060 
Loss on investments. -_- y4,433 SS aa eae as 

Profit and loss surplus $78,007 $230,909 $378,012 $383,415 


x After deducting all ex , including executive salaries and legal 
fees of $30,057 in 1938, $29,854 in 1937 and $30,747 in 1936. y low on 
sale of property. 

Comparative Consolidated Balance Sheet July 31 





Assets— 1938 1937 Liabilities— 1938 1937 
Fixed assets - _.___ $2,565,089 $2,574,939 | Preferred stock._.$1,995,50C $1,995,500 
CU ont wc cuvids 18,860 136,786 | x Common stock __ 60,000 60,000 
Accts. receivable 42,628 183,047 | Bank loan______-_ 80,000 cides * 
Inventories of grain Due to correspond ta hp eo sh 129,8C8 

and coal _ - _ _- bs 23,476 203,501} Accounts payable 76,926 248,656 
Life insur., cash Accrd. taxes, partly 

surrender value_ 20,889 18,460 estimated _____. 9,697 11,745 
Prepaid expenses. _ 4,440 4,850 | Special reserve. ___ 40,000 40,000 
Invest. & member- Ist mtge. bonds of 

DE diek ues ke 166,172 156,460 Bawlf Terminal 

Elevator Co__.. 205,000 265,000 

Capital surplus... 296.425 296,425 

Operating surplus_ 78,007 230,909 

ae a $2,841,554 $3,278,043 ra $2,841,554 $3,278,043 





Represented by 60,000 shares of no par value.—V. 145, Pp. 2835. 


Birmingham Gas Co.—A mended Reorganization Plan— 


Under date of Feb. 1, 1938, American Gas & Power Co. transmitted 
holders of its secured debentures a pian of recapitalization of ey 
Gas Co., one of the principal subsidiaries of American, involving certain 
action to be taken by American, and solicited consents and a provals of a 
modification of American’s debenture agreement required by the plan. - 
At the same time Birmingham Gas Co. transmitted to its security holders 
ba re) of the plan. 
licitation in favor of the plan was terminated March 28, 1938, in view 


of the decision of the U. 8S. Supreme Court on that data hoiding t 
constitutionality of the registration provisions of the Public Ut ~ Ho A 
Company Act of 1935. American me a registered hol company 


under that Act on March 31, 1938, and on May 11, . - 

| -_ Coctaretion in be Wen the plan was fied oy Fy aa 
rities an xchange Comm 

dulrements m the Act, Pita “ : ion in accordance with the re- 

irmingham outstanding 059 6% notes matur on Oct. 1, 

1938, of which $577,000 are publicly held ond the eerie on Oct by 
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banks the notes held by the Birmingham banks in the unpaid guinea pe 
amount of $154,704.90 are endorsed by American! in Birmingham and by 
two companies (calied Coke-Oven companies) from whom Birmingham 
urchases its gas. The management of Kirmingham is of the opinion that 
3irmingham cannot pay or refund these notes at or prior to their maturity. 
Furthermore, it is doubtful that these notes can be extended at this late 
date and even if they could be extended, Birmingham would still have 
to be recapitalized. This plan is, therefore, presented in order to meet these 
maturities and to improve the capitai structure of Birmingham. Au of the 
above-mentioned notes were issued in exchange for notes which matured 
in 1935, which, in turn, were issued for notes or obligations maturing or 
existing in 1932. The publicly heid notes have been reduced since 1932 
from $1,250,000 to $578,000 (inciuding a $1,000 note which matured in 
1932 and was not exchanged). and the remaining notes have been reduced 
from $446,208 to $257,059. 

In addition to the notes, Birmingham has outstanding a $405,000 non- 
interest-bearing note, maturing Oct. 1, 1938 (but renewable and convertible 
under certain contingencies), which is owned by American and is pledged 
as security tor American’s outstanding debentures. This note was issued 
by Birmingham in 1932 in connection with the acquisition of the property 
of Industrial Gas Corp., a gas distributing company operating in birming- 
ham, al. of the common stock of which was at the time owned by American 
and pledged by American as security for its debentures. A certificate of a 
firm of independent engineers, dated Jan. 28, 1938, filed with the trustee 
under American's debenture agreement shows the value of such note, to- 

ether with all of the common stock of Birmingham, to be not in excess of 

160,000, being somewhat tess than the market value as at Aug. 1, 1938, 
of the debentures of American to be surrendered for retirement under the 
lan. ; 
. Birmingham holds a certificate of indebtedness of American in the unpaid 
principal amount of $1,086,744, the accrued interest on which at June 30, 
1938, amounted to $208,044. Principal and interest on such certificate 
is payable out of approximately 40% ot 33 1-3% of the availabie net earn- 
ings of American under a formula described in the plan. Similar certificates 
of indebtedness are held by other subsidiaries of American. The earnings 
of American availabie for application on the certificate of indebtedness heid 
by Birmingham, as computed by American, amounted to $2,784 in 1935, 
$20,308 in 1936 and $22,489 in 1937. Such certificate of indebtedness has 
been estimated by Birmingham's and American's officers to have a value 
to Birmingham of approximately $150,000 to $250,000. _ 

As set forth in the pian, American repaid bank loans in the amount of 
$260,000 in 1937 and 1938 and in 1937 deducted $100,000 of said amount 
as a prior charge in the determination of its available net earnings under the 
formula and proposes to deduct similar.y the $160,000 balance of said amount 
in 1938. Similarity it is proposed to deduct as a prior charge principat and 
interest payments on the $600,000 bank loan provided for in the pian on 
the understanding that no further amounts repaid by American on bank 
joans or other obligations wili be deducted as such prior charge. If such 
deductions were not made, the amounts so deducted or to be deducted 
as set forth above would be distributable as follows: 1-3 as conditional 
interest on American's debentures; 1-3 for sinking fund for the retirement 
of such debentures; and 1-3 for interest and principal payments on the 
certificates of indebtedness held by Birmingham, Minneapolis Gas Light 
Co. and Jacksonvilie Gas Co. No net earnings of American will be availabie 
for such three-way distribution while the bank loan provided for in the plan 
is outstanding, but ali such net earnings will be applied in reduction of the 
loan, which, by its terms, is to be repaid in two years. 

birmingham has outstanding 29,/34 shares of 36 first preferred stock 
upon which accumulated and unpaid dividends amounted to $1,146,701 as 
at June 30, 1938, or $38.50 per share. Birmingham's Management 1s of 
the opinion that the present or prospective earnings of the company will 
not be sufficient to pay thé accumulated dividends or, so long as birming- 
ham's present debt structure exists, to pay any dividends for several years, 
and the plan is therefore presented as a solution of this problem. Upon 
consuinmation of the plan, it is the opinion of the management that the 
earnings of irmingham will be sufficient to pay dividends on the new 
$43.5U prior preferred stock created by the plan. : 

As shown by Birmingham's balance sheet, birmingham is presently carry- 
ing its property, plant and equipment on its books at $15,465,193, with a 
retirement reserve of $1,323,665. Sirmingham’s management is of the 
opinion that this value cannot reasonably be supported under present-day 
conditions and that it should be written down to $10,091,291, with a re- 
tirement reserve of the amount mentioned above, or a net value of $53,- 
767,626, as shown by the pro forma balance sheet. It is intended that such 
write-down will be charged first to earned surplus, if any, and then to 
Capital surplus. . 

sirmingham's operations during the past five years, after making pro- 
vision for retirements but before accruing interest on the certificate of in- 
debtedness of American described above, have resulted in deficits in each 
year except 1937, when a profit of $63,198 was earned. 7 

birmingham has been setting up a reserve for retirements on the basis of 
4 cents per thousand cubic feet of gas sold. This has resuited in an average 
reserve for the years 1932 to and including 1937 of $151,072 per year, but 
for the year 1937 amounted to $220,897. ‘Che management of Birmingham 
is of the opinion that this provision, on the basis of current operations, 1s 
somewhat high and has been authorized by the Alabama P. 8. Commission 
to set up a reserve equal to 6.58% of gross operating revenue or a minimum 
of $150,000 per year, whichever is greater. 

Under Birmingham's present financial condition, and, assuming the net 
value of its property, plant and equipment to be $8,767,626, as above set 
forth, there is no present book equity for its outstanding common stock. 
After consummation of the plan, and assuming 100% acceptance, there 
will be a book equity for Birmingham’s common stock of approximately 
$3.14 per share, as shown by the pro forma balance sheet. : 

On a similar basis for the net value of the property, plant and equipment 
and on the basis of a value of $200,000 for the certificate of indebtedness, 
the book equity as of June 30, 1938, for the outstanding $6 first preferred 
stock is $48.60 per share. Under the plan, each share of such preferred 
stock will receive one new share of $3.50 prior preferred stock with a par 
value of $50 per share and three shares of common stock having a book 
value on the basis of the pro forma balance sheet as at June 30, 1938, of 
pohly Ui share, or new securities having an aggregate book value of $59.42 
per share. 
Summary of the Plan and Amendments Thereto 
é Po plan, dated Feb. 1, 1938 (as amended), may be summarized as 
ollows: 

(1) As a separate proposal, the security holders and creditors mentioned 
in pacenes 11 below will be requested to approve and consent to the 
deduction by American of $260,000 repaid on bank loans as a prior charge 
in the determination of its net earnings available for the three-way dis- 
tribution described in the plan. 

(2) As a separate proposal, said security holders and creditors will be 
requested to approve and consent to payments of principal and interest 
to be made by American on the $600,000 bank ioan provided for in the 
pian being deducted as a prior charg2 in the deter_nination of its net earnings 
available for the three-way distribution on the understanding that no further 
amount. for repayment of bank loans or other ob:igations of Americaa will 
be so deducted. 

(3) Subject to the consent and approval of holders of 66 2-3% of its 
outstanding debentures, American's debenture agreement wiil be modified 
80 as to (i) Lrohibit the deduction as a prior charge of any amounts paid 
or accrued by American after Oct. 1, 1938, on bank loans or other obliga- 
tions in the determination of its net earnings available for the three-way 
cistribution with the exception of fayments on the $600,000 bank loan 
provided for in the plan and (ii) permit the release to American of 193,995 
shares, being all of the shares of common stock (except five directors’ 
qualifying shares), and the $405,000 non-interest-bearing note of Birming- 
ham pledged thereunder, against surrender to the trustee for cancellation 
and retirement of $400,000 principal amount of American's reacquired 
debentures. 

(4) Birmingham's charter will be amended so as to iacrease its authorized 
common stock from 200,000 to 230,000 shares. 

(5) American will borrow aot in excess of $600,000 (including $40,000 
presently owed) to be repaid i. instalments over a period of approximately 
two years, to bear interest at not in excess of 6% per annum and to 
secured as set forth in the plan. 

(6) American wil: pay to Birmingham $550,000 in cash and will deliver 
to Birmingham the $405,000 note and 60,000 shares of the common stock 
of Birmingham against delivery by Birmingham to American of American’s 
certificate of indebtedness—and certain changes will be made in Birming- 
ham’s preferred stock hereinafter referred to. 

(7) The holder of each $1,000 of Birmingham’s publicly held notes 
($577 ,000 outstanding) is to accept in payment of and exchange therefor 
$500 in cash and a new note in the principal amount of $500. The new 
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notes are to be dated as of Oct. 1, 1938, are to mature Oct. 1, 1944, are to 
bear interest at rate of 444% per annum, payable semi-annually, are to be 
red. at any time in whole or in part on 30 days’ notice at their principal 
amount and accrued int., and the note indenture will provide, among 
other things, for a sinking fund of $50,000 per annum. 

(8) The Birmingham banks are to accept in payment and exchange for 
the notes held by them ($154,705 unpaid principal amount) 50% in cash 
and new 3}4% notes in respect of the balance, maturing 90 days after date 
with an option to Birmingham to renew any unpaid balance for two addi- 
tional 90-day periods. 

(9) The notes held by the Coke-Oven companies ($102,354 unpaid prin- 
cipal amount) are to be canceled, extended in whole or in part, or otherwise 
dis of. One such company has agreed to cancel its note in the amount 
of $51,752, and the other to extend for one year. Birmingham will use its 
best efforts to obtain cancellation of the remaining note. - 

(10) The holder of each share of $5 first preferred stock is to accept in 
exchange therefor (including unpaid accumulated and accrued dividends 
thereon) one share of new $3.50 cumulative prior preferred stock ($50 par— 
$70 redemption price) and three shares of common stock ($2 par per share). 
Under Birmingham’s charter provisions and the statutes of Alabama, in 
order to create the new $3.50 cumulative preferred stock, it will be neces- 
sary to amend Birmingham's charter at a special meeting of stockholders 
called for that purpose and such amendment will require the affirmative 
vote of holders of at least 66 2-3% of the $6 first preferred stock and of the 
common stock. The new $3.50 cumulative prior preferred stock so to 
created will take precedence over the $6 first preferred stock with respect 
to dividends and payment in event of liquidation. 

(11) The plan will not be declared effective unless all of the separate 
proposals shall have been favorably voted upon and unless the plan shall 
have been accepted by the holders of at least 66 2-3% of American’s deben- 
tures, 80% of Birmingham’s publicly held 6% notes, 95% of Birmingham's 
$6 first preferred stock and by Minneapolis Gas Light Co. and Jacksonville 
Gas Co. acting through their respective boards of directors, on or prior to 
Feb. 28, 1939. 

The more important amendments may be summarized as follows: (a) 
total number of authorized shares of Birmingham's common stock increased 
from 200,000 to 230,000 shares; (b) number of shares of common stock 
offered in exchange for each share of $6 first preferred stock (in addition 
to one share of new $3.50 cumulative prior preferred stock) increased from 
two to three; (c) redenption price of new $3.50 cumulative prior preferred 
stock increased from $52.50 to $70 per share; (d) voluntary liquidation 
value of said stock increased from $50 to $70 per share; (e) $3.50 cumulative 
prior preferred stockholders as a class have a right to elect two out of 
seven directors; (f) the allowable maximum of American’s bank loan re- 
duced from $700,000 to $600,000; (g) upon repayment of the Continental 
Bank loan in full by American and the ensuing release of Birmingham 
stock pledged thereunder, American will vote same in favor of a further 
amendment to Birmingham's charter providing that when three successive, 
or a total of four (whether successive or not) quarterly dividends shall be 
in default, new preferred stock shall be entitled to elect four out of the 
seven directors; (h) consent of security holders and creditors required to 
the deduction as a prior charge under American's earning formula of $260,- 
000 heretofore repaid and $600,000 to be hereafter paid on bank loans; and 
(i) American’s said earnings formula to be amended so as to prohibit the 
deduction as a prior charge of any further amounts paid on bank loans or 
obligations, other than payments to be made on the $600,000 loan, 

Upon payment by American of the bank loan called for by the plan and 
the release of the collateral to be pledged thereunder, American will re- 
pledge the 140,000 shares of Birmingham’s common stock (less directors’ 
qualifying shares) retained by American under the plan, with the trustee 
under American’s debenture agreement. 

Income Statement for the Year Ended June 30, 1938 


GHOSE GRETELINE TOVONNGS os. caccncscocwece ccccsecccccccssn $2,116,984 
GeerRtlnd GEPONIES <6 oo sk Sik hiss ccnseccscescccccsesenant J ,039 
Ea OI, Ss hi hs 5 hh e6 54S dds hc aEM Ens ERC $668 445 
Pe DGS ieis wn  Kab hs eccducessadedvoevens 9, 
CE DEORE, cn dadddaancwbues cbbsdder evdtivodawatumee $687 ,600 
EE DE. oe datinnas bends nd SRE estRS eee RES 382 346 
a 6 oe Wehbe CRNERE ON O86 stone soCéned 200,728 
Net profit. ...-....------.-.-- Eee nrattanennceneseeene $104,526 
a Interest on indebtedness of American Gas & Power Co.—ac- 
Be OC eee 65,205 
Net income before provision for Federal income taxes and divi- 
dends on preferred stock------..-.------.--------------- 169,731 
Annual! dividend requirements on $6 first preferred stock ----- 178,707 


a Payment received from American Gas & Power Co. during year ended 
June 30, 1938, amounted to $22,452. 
Pro-Forma Balance Sheet as at June 30, 1938 
[Giving effect to proposed plan of recapitalization, as amended, assuming 
100% acceptance] 
TAabtlittes— 


Assets— 
Property, plant, equipment, Long term debt: 

&c. (inel. intangibles) - ---a$10,091,291 ist mtge. 56, 19590-....-.-- $5,915,000 
Misc. investments—at cost - - 6,020 4% % sink. fd. notes, 1944. 300 ,000 
Cash in banks and on hand -- 231,841} Consumers’ meter deposits - - 181,236 
b Special deposit_----.------ 12,166] Current & accrued liabilities: 689,219 
Accounts receivable-------- 416,260} Deferred credits -----~--~.---- 135,157 
Notes receivable ----------- 5 OOS NEE ONS 80 oo wc cueann nities. 1,559,775 
Merchandise, &c---.-------- 92,599} $3.50 cum. prior pref. stock 
Insurance deposits - - ------- 4,404 I is oa. ob te a ae thd 1,489,222 
Deferred charges-_---------- 136,388 | Common stock (par $2)... -- 458,707 

gO ee ee 264,009 

Total $10,992,323 , 0 es, eee ee $10,992,323 





a This amount reflects a write-down of $5,373 ,903 from the amount shown 
at June 30, 1938. b Pledged as collateral to liability for merchandise 
accounts sold—per contra.—V. 147, p. 2237. 


Bliss & Laughlin, Inc.—£arnings— 


M9 Mos. End. Sept. 30— 1938 1937 z1936 1935 
a Net oh phapipe oinmee loss$22,414 $643,203 $449,817 $282,159 
Earns.per sh.on com.stk. Nil $3.60 y$2.81 $1.82 


x Before provision for Federal surtax on undistributed profits. y After 
dividends paid on 25,000 shares of 5% cum. pref. stock (par $30) for period 
from sy; Anas 1936, date of issuance, to Sept. 30, 1936. z Revised.—V. 
147, p. 413. 


Bond Stores, ine. Sales— oe i fi — 
eriod End. Sept. 30— 193 onth—1 8—9 Mos.—193 
fe “> ae > apa dene $1,782,607 $1,732,653 $12,677,055 $13,229,001 


Bowman-Biltmore Hotels Corp.—£arnings— 


Calendar Years— 1937 1936 1935 
Inc. from room rentals, 
restaurant sales, priv- 


1934 


$4,688,325 $4,240,178 $3,615,424 $5,847,144 
deprec. & amort. 





interest pen bai ener 346,051 265,230 24,241 108s612,261 
Prov. for depr. & amort- 164,739 144,77 236,610 29,812 
Interest paid.._..---.-- »D5T7 137,747 167,455 332,738 
Prov. for Fed. inc. taxes Cr ne ee eee ee 
Net loss.....-...-.- prof$40,754 $17,295 $379,825 $1,374,811 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $313,813; accounts receivable (guests, &c., after allowance 
for doubtful accounts, &c.), $94,792; inventories (food, beverages, gpemating 

supplies, &c.), $77,492; other assets, $54,953; investment in subsi 
aftiia com 3; building leasehold and other expenditures de- 
; rade ad miso $1 354 total, $3,973,007. ne © 

655; t v un . : » $3,973,007. 

$71 Opti Accounts payable (inci: $18,375 due Collector of Internal 
Revenue and $156,316 due for taxes, interest, steam, current, &c.), $342,- 
108; subscription payable (New York World's Fair, 1939, Inc), $38,500; 
note payable, Coilector of Internal Revenue, due June 1, 1 . $18,267; 
ty deposits on leases, $2,000; notes payable (issued per plan of reor- 
ganization) and accrued interest, $3,369,981; trade advertising due bilis, 
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, $394,001; 7% cumulative preferred 
602,400; non-cum. 2d pref. stock (no par vaiue; out- 
aiding or issuable, 135,944 shares; deciared capital per share, $5), $679,- 

j common s (no par value; outstanding 400,819 shares, declared 
capital er share $5), $2,004,095; deficit, $9,182,022: total, $3,973,007.— 


(S. F.) Bowser & Co., Inc. (& Subs.)—Earnings 


Chronicle 


$3,957; Commodore Biltmore Co., Inc 
stock (par $100), 2- , 
stan “a $100), $6 





w 6 Months Ended June 30— 1938 1937 
Wes EOE ee ee $1,242,682 $1,600,212 

* es ater RE SMEARS 9, sigeaai 29,821 34,827 
—Vv. r : 


(E. J.) Brach & Sons (& Subs.)— Earnings— 














Years End. Dec. 31— 1937 1936 1935 1934 
Sales (net) a aaa $8,532,429 $7.579.639 $6,465,082 $5,803,908 
Cost of sales_ ~~~ - 7-77 6.996.275 6,082,076 5.190.087  4:522'869 
ales & adm. expenses_._ 1,046,406 904,624 809,536 824,822 
Net oper. income.... $489,748 $592,939 465,4 
Other income_......__- 35,123 58.689 . B8'0a8 $456 248 
Net profit........__- $524,870 $651,628 $523,504 497.2 
De reciation.......... 114:720 141/772 131.626 #191780 
Un Re ce cs x63 ,700 x89,215 52,001 59,000 
Net income____.___. $346,450 $420,642 $339,877 316 
Dividends paid__..___. 309.941 356,222 220.650 $I18 838 
ic $36,509 $64,420 119,22 
Earn. per sh. on com... $1.89 $2.33 . $1 rh $148 95 


x Including $3,150 ($7,690 in 1936) surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $521,439; marketable securities (at cost) and accr. int 
$940,460; trade accts. receivable (less res’ve for doubtful of $75,000), $214 
803; inventories, $859,045; investments and other assets, $87 
plant & equip. (less reserve for depreciation of $1,764,531), 
construction work in process, $6,159; appreciation based 
appraisal Jan. 1, 1926, less depreciation, $203 
supplies, taxes, &c., $18,708: total, $4,679,609. 

tabilities—Accounts payable, $182,923; accrued local and capital stock 
taxes, &c., $77,140; Federal taxes on income (est.), $63,700; reserve for 
contingencies, $54,489; common stock, no par value—stated value $15 per 
share—authorized and issued 200,000 shares (less in treasury, 17,326 shares 
[of which 10,319 shares are reserved for exercise of option to purchase by 
officers and empioyees, none of whom are directors], $259,890), $2.740,1 10; 
capita! surplus, $149,922; surplus arising from revaluation of properties, 
$203 ,907; earned surpius, $1,207,417: total, $4,679,609.—V. 145, Pp. 3967. 


:129; prop., 
$1,827,958; 
on independent 
,907; prepaid insurance, 


Bralorne Mines, Ltd.— Farnings— 














Years Ended Dec. 31— 19 . 
Rev. from bullion and id —_ — ane 

pee ees —_ one $2.894.2 

n process of realization $2,894,209 $2,231,420 1,616,158 1,580,32 
Cost of production_____ 934,548 862,519 ‘ 554,090 . 36 ‘Oa7 
Shipping and delivery_-_-_ 68,218 68,919 63 333 53,598 

Gross profit......_ . $1,891,443 $1,299,982 998,735 $1,165,679 
Miscellaneous income. -_-_ 7,658 5,597 . 31,130 . 53,163 

Gross income... _____ 1,899,1 j . ’ 
Ase ago =e $ 00 $1,305,579 $1,029,865 $1,218,842 

_ general expenses ___- 35,727 30,306 29,853 23 ,229 

Net losses on Community 

Welfare Dept._...__- 1,622 OS  ! Saeeoe ate 
Depreciation... ..__- ’ y290,000 130,000 50,000 
Depletion, development 

and exploration_-_-_-_-_- Se te Cee x220,000 180,000 
Dominion & Provincial 

income taxes_.._...- 325,000 230,000 150,000 165,000 

OR cewccsae $1,236,751 $751,509 $500,012 800,614 
Dividends paid... _-_- 997 ,600 748,200 150,000 5305000 

Balance, surplus-_-.-_-_- $239,151 $3 309 $350,012 $25,614 


x{Depletion only. y Including depletion. 


Balance Sheet Dec. 31, 1937 

Assets—Inventories of stores, supplies, &c., as certified by responsible 
officials of the company and valued on the basis of laid down cost to the 
company, $53,892; unexpired insurance and prepaid items, $17 ,452; accounts 
receivable, $2,744; due from employees, $2,219; bullion and concentrates, 
sold, on hand or in transit, at peprosimase net realizable value, $277,961; 
cash in bank and on hand, $1,500,057; investment in and advances to sub- 
sidiary company, $19,395; capital assets, (less reserves for depletion and 
Caprociesion of $1,541,577), $1,447,715; total, $3,321,435. 

Liabilities—Accounts payable, $80,537; wages and salaries payable, $19,- 
100; dividend payable, $249,400; reserve for income and other taxes, $320 
869; capital stock issued (1,247,000 shares of no par value), $1,700,750; 
earned surplus, $950,780; total, $3,321,435.—V. 147, p. 1634. 


Brandram-Henderson, Ltd. (& Subs.)—Farnings— 


. 











Years Ended Dec. 31— 1937 . 1936 
Income from operations.............---------- $532,492 $484,134 
Revenue from investments_-__.......--....----- 665 2,356 

Totalincome-.-...-....-.- a SE Pe ap ae Sa $533 ,157 $486,490 
Selling and shipping expenses_________.__...-__- 257,554 230,776 
pammnieentive and general expenses___.......-_- 149.933 127 ct 

IL saci dhl et ntti ae tec ok ih tidal ana etinion apes on aes ‘ ‘ 
Executive officers’ salaries_......-.......------ 22,626 30,475 
Executive officer’s remuneration in accordance with 

participation agreement. ...............---..- 11,626 3,865 
a hare wihdwtn shed Hedekdae shneecenden 2, ,000 
Interest and discount.........-.....-.-.--...- 28,080 25,945 
Bond interest, first mortgage bonds (oldissue)_...  _._--- ,553 
Provision for depreciation. -_....--..--.--. 22. 45,000 45,000 
Amortization of reorganization expenses...___._- 2,000 ,000 

Net profit for year before providing for interest 

on income bonds and income taxes_..._____- $20,256 $11,795 
Minority interest’s share of profit........-..-..- 1,630 1,207 
Provision for income taxes.--...-.-.-.----.-.-- 1,000 1,950 
Net income available for int. on lst mtge. in- 
come and fixed interest bonds_-......-.-._- $17,627 $8,638 
Transferred to reserve for int. on income bonds: 
Interest payable June 1,_._...-.------------ 16,500 8,250 
Balance to be carried forward__.........---..- 1,1 388 


Consolidated Balance Sheet Dec. 31, 1937 
Assets—Cash on hand and in bank, $12,975; accounts receivable (less: 
reserve for doubtful accounts and for discounts of $47,414), $198,768; 
inventories, $323,810; sundry investments, $2,863; real estate, buildings, 
plant and equipment (less reserve for depreciation of $254,333), $928,451; 
deferred charges, $56,220; total, $1,523,088. 
Liabilities—Bank loan, $230,000; accounts yo and accrued charges, 
$104,835; taxes able, $10,353; reserve for interest on income bonds, 
18,530; def bility (municipal taxes), $7,162; mor e payable, 
315,88 6% 20-year 1st mtge. me and fixed interest bonds, due June 1, 
1956, $825,000; minoritysinterest, $5,168; capital stock (50,000 shares no 
par,value) , $315,214; deficit, $1,975; total, $1,523,088.—V. 144, p. 4170. 


Buckeye Pipe Line Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $50, payable Dec. 15 to holders of record Nov. 25. 
This compares with 25 cents paid on Sept. 15, last; 50 cents paid on June 
15, last; 75 cents paid on March 15, last, and on Dec. 15, 1937, $1 paid in 
each id each three 


the four quarters, 75 cents per share 
Se ion Sept. 15, 1932 to and incl. Sept. 15, 1936, and $1 per share 
distributed quarterly previously.—V. 147, p. 884. 
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Brush-Moore Newspapers, Inc.—Larninas— 


Calendar Years— 1937 1936 1935 
Total revenue_-_-_-_----- $3,080,058 $2,895,714 $2,606,899 
her 
ae epenchape 376,653 337 933 301 .284 
Payroll and commissions 1,238,506 1,174,757 1,019,254 
Press association, wire 
news, feature service & 
departmental expenses 
Depreciation 


1934 
$2,354,216 
262 556 
920,029 
384,721 
94,293 
$692,615 
230,157 
64,394 


$398 064 


512,582 
85,847 





rofit 
uctions _ _ - 
taxes 


Operatin 
Net other 
Prov. for Fed. inc. 


Net profit 


106,817 


$564,068 57 717 $425, 
Balance Sheet Dec. 31, 1937 i 
ets—Cash. $261,463; accounts and notes receivable, net, $295,159% 
ae eo, et ink, &c.), $102,452; investment in other companies, 
$935,722; cash value of $1, 275,000 pledged life insurance policies, $320,067; 
oO ties not used in operations, $70 ),602; sundry accounts receivable, 
34 94: land, buildings, machinery, &c. (after depreciation), $1,266,194: 
circulation (goodwill, &c.), $3,580,735; unamortized bond discount and 
expenses on 5% bonds, $109,263; ; prepaid insurance premiums and sundry 
498: total $6,990,84 

a 91 Accounts payable, $82, 543: dividends paid in January, 1938, 
$86,955; accrued 1937 taxes, interest and expenses, $158. 905; 10-year col- 
lateral trust 5% sinking fund bonds, $2,145,500; propess advertising and 
subscriptions, $17,016; reserves for contingencies, $164,751; 1st pref. shares 
(outstanding), $1,185,300; 2d pref. shares jeer Dot Sy "$926,400; com- 
mon shares (50, 000 outstanding), $802,995; earned surplus, $1, 420,485; 


total, $6,990,849.—V. 145, p. 2837. 
Burdines, Inc.—Earnings— 


{Including Burdine Properties and Burdine Realty Corp.} 
Earnings Years Ended July 31 





1936 
$5,609 ,503 
3,770, 530 
$1,838, 973 
116,100 


a) 
| Soon 
een 


So | 


4.077.526 


$1,934,636 
142,889 


les 
Cost of goods sold 





a 
= 





Purchase discounts (859 42, 100 
y $1,955,073 

1,402,291 
85,878 


$466 903 
49964 


$2,077 ,526 
1.704,101 
100,754 


$272,671 
49,526 


$322,196 


136,264 
26 ,032 


Gross profit 
Operating expense, excluding deprec- 
Depreciation 





$460 ,207 
78,469 


$538 ,676 


89 ,432 
43 ,570 


Net profits after all taxes $405,673 
Consolidated Balance Sheet July 31 

Assets— 1938 1937 LAabtlities— 
Cash $677,218 $488,695] Accounts payable. 
Govt. & mun. secs. 10,000 10,292] Accrued expenses - 
Accts. & notes rec. 336,442 418,727| Mortgages payable 700,000 
Merchandise.._... 478,152 437 ,560| Reserves 19,310 
Value life insur’ce- 12,736 11,222) x Capital & sur plus 3,482,942 


Stocks, bonds, 

mortgages, &c_ - 25,565 82,930 
Fixed assets (net). 2,839.442 2,475,579 
Deferred charges - - 139,005 84,083 


$4.518.559 $4,009,087) Total ______._.$4.518,.559 $4,009,087 

Represented by 16,201 (16,186 in 1937) shares preference stock out- 

asauiion ($45 per share, callable value), and 278,340 (92,780 in 1937) 
shares common stock outstanding (par $1 per share) .—V. 145, p. 3003. 


Burns & Co., Ltd.—Earnings— 


Calendar Years— f 1937 a1936 
Operating profit $684,189 b$896,851 
Other income & divs-_-__- 49,008 46,267 

Total income $733,198 $943,118 
Depreciation 330 ,097 320,742 
Income tax (estimated) - 22,000 80,000 66,000 


Int. funded and other 
"indebted . ___ 353,257 346 ,992 291,171 90,115 


indebtedness (net) --- 
~ ee 7,843 $195,385 $234,835 $139 ,433 


Net profit 
a For the period from Dec. 26, 1935 to Dec. 31, 1936. b After deducting 


$8, aes for directors’ fees; $32,398 for salaries of executive officers and legal 
fees of $216. c After x deducting $5,143 for directors’ fees and expenses. 
d After deducting $6,500 for dir ’ fees, $34,500 for salaries of executive 
officers and legal fees ae $257, e Year ended Dec. 26, 1935. f For the 

od from Dec. 31, 1936 to Dec. 30, 1937. g After deducting directors, 
ees and expenses and salaries of executive officers (net) of $33 ,955 and legal 


fees of $83 
Balance Sheet Dec. 30, 1937 

Assets—Cash on hand, in banks and in transit, $207,523; customers 
accounts receivable, &c. (less reserve for bad and doubtful debts of $125,241): 
1 ah gl ~inventories, $3,235,737; due from subsidiary companies, 
id expenses, $161, ‘757: morta and agreements for sale 
Sakvatee | $49, 117; cash in hands of sinking d trustee, $241; investments 
in subsidiary companies, $925,202; other investments, at value determined 
rm: the hegg as at Dec. 31, 1934, a additions (net) since at cost, and 
09,715 iinet aenete educt reserve for depreciation, includ- 
as at Dec. 3 rare through capital reorganization, 

271 ray otal 8 ik: 
rites Dine to b 1/397, ,851; trade bills and accounts 
Da sole. 3613. 503; wages accru ed, bone ae 7934 3; sales taxes, $9,278; due to sub- 
companies, $51,558; interest accrued on o bligatory bonds and cou- 


ae a oe $89, 708; ; provision for interest on me bonds, payable 
166 ominion and Provincial income taxes, ome 


Al; agen eement 66.6 he of — entate (due ies $10,000) , $80,000 

% sinking fund bonds, , due July 1 1958, $6,668 "300: 

iaarre SD arista through reorga mh gy after deduction pS reor, nization 

expenses and losses (net) on vealisation of capital assets, $433,821; capital 

stock—issued, 33,7894 class A shares, 5 management shares and 109,554 
cece B shares, all of no Par value (less 205 class A shares redeemed, $1,025), 

$723 275; capital ‘we ,047; earned surplus, $597,496; total, 

2,932 ,301.—V. 144, p. 4171. 


(F. N.) Burt Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 
$364,943 $367,390 $401,556 


143 ,226 146,410 163,718 
46 ,000 26,700 6,500 
$194,280 $211,337 
’ 4,117 
215,296 


215,294 
$25,132 
812,180 


Operating profit 
Other income 





Total income $516,868 
“wo deductions (incl. normal income 





$436 ,940 


1937 
$160,116 
278,521 
174,500 
34,749 
3,361,202 


1938 
$164,494 
151,814 





e1935 1934 
d$866,993 $506,470 
38,166 ’ 
$905,159 $561 ,669 
313,154 307,121 
25,000 











$128,017 
215,112 
$91,372 
845,386 


$175,717 
193°876 


Deficit $22,165 
Profit & loss surplus____ 790,015 837 ,312 
% tetanding ( ($25 ) 107 ,728 107 ,648 107 ,648 107 ,644 

ou par = ’ 
Earnings per $1.59 $1.77 $i.92 $1.15 

x Including oreo of $29,573 on disposal of Drake Department. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $207, <s be Menauaee and bills sseaty- 
able, after ~ oes for doubtful accounts 96 £01; inventories o 
chandise 2 supplies, Plies. $996,398; investment ta doewe , Ltd., $443. 878; 

ye Tea ery and open gen (less reserve ‘or depreciation ot 
$3,530.10 103) 1 ore 706: goodwill and bag ts, $1; insurance deposits, &c. 
d expenses paid in advance, $84,48 cota: "$3.714,531.. 





$8,074 


Financial 
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Lizbilities—Accounts payable, $95,278; dividends payable, Jan. 3, 1938, 
$33 .312; reserve for Federal income taxes, $45,925: 7% cum. conv. prefer- 
ence stock (par $100), $56,800: common stock ( a $25), $2,693 ,200; sur- 
plus, $790,015; total, $3,714,531.—V. 145, Pp. 38 


California Oregon Power Sit oc 


Year Ended Aug. 31— 
Operating revenues 


Operating expenses, maintenance and taxes 2 :023 312 





Net oper. revenue (before approp. for retire. res.) $2,604,288 
Interest on notes & accounts receivable, &c Fs 9 
Merchandise and jobbing 





Net operating revenue and other income (before 
appropriation for retire nent reserve) 


r $2,752,024 
Appropriation for retirement reserve 300 ,000 





Gross income 
Rent for lease of electric properties 
Interest charges (net) 
Amortization of debt discount and expense 
Amortiz. of preliminary costs of projects abandoned 
Amortization of liv ited-term investment _ 
Other income deductions 


$2,452,024 
238 042 





Net income $887,860 $1,105,148 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937, are 
shown in accordance with the classifications of accounts prescribed by 
regulatory corr issions effective Jan. 1, 1937, which differ in certain respects 
from the classifications previously followed by the company. In certain 
instances the figures prior to Jan. 1, 1937, have been adjusted in accordance 
with the new classifications of accounts. 

(2) No provision was made for Federal income taxes or surtax on un- 
distributed profits for 1936 as the company claimed as a deduction in its 
final income tax return for that year the unamortized discount and expense 
and redemption prenium and expense on bonds and debentures redeemed 
in 1936 which resulted in no taxable income for 1936.—V. 147, p. 2082. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Period Ended June 30, 1938— 6 Mos. 12 Mos. 
Gross profit from sale of castings $1 = "42 $1,926,797 
Other operating income, net. .................-- 979 63,600 
$226,021 $1,090,397 
226 ,9&0 545,630 


Soseprotecss 767 
12,005 





Total gross profit ‘ 
Administrative & selling expenses, inc]. administra- 
tive salaries, development and other expense_ -- 





Loss 
Investment income & profit from sales of securities _ 
Loss - 
Provision for depreciation 166,800 
Provision for Federal income and profits taxes-_ -_-- 1,200 x] 16, 700 
Net loss for period $168,471 $68,869 
x This figure includes provision for income taxes for the six months 
ended June 30, 1938 of $1,200 provision for income taxes for the six months 
ended Dec. 31, 1937 of $56,000 and provision for -_erreneenme profits tax 
for the six months ended Dec. 31, 1937 of $59,500 
Consolidated Balance Sheet 
Assets— June 30’'38 Dec.31'37, Liabilities— June 30°38 Dec. 31’°37 
Land, bidgs., ma- vy Capital stock. ..$4,050,220 $4,050,220 
chin- y«& equip- -$3, _ 788 $4, boy 567 | Payroll accrued _ -- 31,462 59,803 
Cash 1,220,318 5,640 | Accounts payable- 25,251 116,766 
Accts. receivable... 195,635 50s. 368 | Taxes accrued.... 212,486 321,470 


Inventories _ - _- _- 718,581 Prov. for returned 
26,724 27,875 
52,809 | Unclaimed wages & 


Land contracts and 
2d mtges. rec’le_ 44,987 
Investments 99,688 101,058 unadjusted cred. 23,787 4,487 
Stock purch. contr. 5,000 5,000 | Earned surplus... 1,970,587 2,225,352 
Deferred charges _- 35,202 39,463 |x Co.’s own stock. Dr25,319 Dr25,319 
$6,315,199 $6,780,654 $6,315,199 $6,780,654 
x 3 825 shares. y Represented by 348,000 no par shares.—V. 147+ 





rea prof$556, 772 
371,208 





1,192,749 











Canada Northern Power Corp., Ltd.—Farnings— 


12 Months Ended Aug. 31— 1938 1937 
Gross earnings $5,103,251 $4,833,242 


Operating and maintenance 2,244,953 1,969,992 
$2,858,298 $2,863,249 





Net earnings 
—V. 147, p. 2082. 


Canadian National Rys.—Zarnings— 
Earnings of System for LA Ended Oct. 7 


1937 Increase 
$4,496,271 $4,308,844 


Gross $187,427 
—Vv. 147, z 2940. 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended Oct. 7 
1938 1937 


$3,929.000 $3,376,000 


Increase 


Traffic $553 ,000 


earnings 
—V. 147, p. "2240. 
Canadian Utilities, Ltd.—£arnings— 
Earnings for the 12 Months Ended June 30, 1938 


Operating revenue 
Operating expenses 
Provision for depreciation 


$1,159,310 
657.317 
115,931 


Net operating revenue 
Non-operating revenue 


$134,956 
Balance Sheet June 30, 1938 
TAabilittes— 
$5,203,919|6% non-cum. preferred stock . 
347 | Common stock ($5 par) 


Assets— 
Fixed assets (net) $700,000 
Cash in hands of trustees 850,500 
15, 149| Notes pay. to affiliated cos__. 1,000,000 
150,193 | Consumers’ depos. & accr. int- 
131,472] Deferred liabilities 


Mdse., oper. & constr. supplies 
Current liabilities 
22,070 


Accounts receivable under lien 


contracts (non-current) - - - - 
Capital surplus 





$5,634,325 
—V. 141, p. 3530. 


Capital Transit Co. (& Subs.)—Earnings— 


Period End. June 30— 1938—6 2os.—1937 1938—21 Mos.—1937 
Operating revenue $5,734,839 $5, ee ,609 $11. ,204, ou $10,977,999 


Operating expenses 124, "257 4,203,222 ,262,11 8.427.494 
Taxes incl. Fed. inc. Tax 492.177 412,490 9,223 733,808 
Provision for deprecia’n_ 610,090 551,212 1,205. 7 1,070,433 
Net oper. revenue..-.- $508,314 $453 ,684 eee 421 $746,263 
Non-oper. income 19,505 18,026 5,713 40,837 
$527,819 $471,711 Hs $787,099 

751 689,171 650,581 


‘ 27, 
8,813 5,297 


3,604 3,182 z 
Other interest charges 6,564 7,843 0,688 12,767 
$175 462 $118,455 


$170,625 $132,935 
—V. 146, p. 1704 

















Volume 147 


Carriers & General Corp.— Eurnings— 
Earnings for the 9 Months Ended Sept. 30, 1938 





gee” i Aa me ge A ML $133,358 
ie a ligt ie Slo Fras ah alas etre S: 23.3 
eS SR age alias! hi 103 
RT TEAL, et: te a EE ~ $156,825 
| RS. ay ee RIE YS. gah ae tele tire ’ 
Interest on 5% debentures and amortization of debenture dis- 
Oe Bee. GU oo ont ce moh chk ccceecene.. 2 83,063 
Net income, before deducting net loss on sales of investments _ 
and provision for Federal income tax______.____________- $30 ,202 
Net loss on sales of investments, computed on the basis of 
he ISS si i le as Tacs NES «POR Ete Ei Lie ALIS 806,978 
Provision for Federal income tax_-___.-_------..--......... 425 
ete eg OE ORE LE, OEE Te $777,201 


»” Surplus Account Sept. 30, 1938—Capitai surplus, Dec. 31, 1937, before 
deducting deficit and dividends paid, $14,453,104; deficit, Dec. 31, 1937 
includin dividends paid, $8,058,246; add net loss for nine months ended 
Sept. 30, 1938, $777,201; excess peeveten for prior year’s taxes, net, 
Cr$5,173; dividends declared, $90,318; balance of capital surpius, Sept. 30, 


1938, $5,532,511. 
Balance Sheet Sept. 30 


Assets— 1938 1937 Liahbilities— 1938 1937 
Investments _-_ _a$7,390,625 $8.863,972| b Cap. stk. (par$1) $602,120 $602,120 
Cash in banks- 648,762 104,782|5° debentures___ 2.000.000 2,000,000 
Cash dep. with div. Pay. fo. sec. pur 9,130 

paying agent- 29,924 29,915} Dividend payable_ 29,924 29,915 
Cash divs. rec. and Acct. pay. & accr. 

accr. int. on bds. 21,521 44,622 expenses. _ ___- 56,194 54,637 
Deferred charges. - 135,276 149.749} Prov. for Fed. ine. 

| ET 3 €5,358 6,702 
Capital surplus___ 5.532.511 6,490,536 





Total ___ ; $8,226,107 $9.193.040 Total $8,226,107 $9,193,040 

a Market value at Sept. 30, 1938, $4,572,912. b Warrant attached to 
each $1,000 debenture entitles the holder, subject to and as provided in 
the indenture, to purchase 50 shares of common stock of the corporation at 
any time prior to Jan. 1, 1939, at the price of $12.50 per share and at any 
time thereafter and prior to Nov. 1, 1950, at prices ranging from $15 to 
$20 per share. c Includes capitai stock and other taxes. 

Note—At Sept. 30, 1938, the portfotio contained 47 common stocks, 
12 pref. stocks and 21 bond issues. Cash in banks on that date amounted 
to $648,762 or approximately 12% of total assets.—V. 147, p. 884. 


Central of Georgia Ry.— Abandonment— 

The Interstate Commerce Commission on Sept. 30 issued a certificate 
permitting abandonment by H. D. Polard, receiver, of a portion of a 
branch line of railroad extending from Metter to Brewton, approximately 
47.4 miles, all in Candler, Emanuel, Laurens, and Johnson counties, Ga. 

The line preposed to be abandoned is the western end of the applicant’s 
branch which extends from Dover, Ga., in a westerly direction to Brewton, 
approximately 77 miles. At Brewton it connects with the Wrightsville & 








ennille RR. The applicant proposes to continue operation of that portion 
of Se ppeace between Metter and Dover, approximately 30 miles.—V. 147, 
Dp. > 
Central Paper Co., Inc.— Earnings 
_ Years Ended June 30— 1938 1937 1936 
Net sales ___ ‘ = ai $2,132,329 $2,611,225 $1,959,202 
Cost of sales (excl. of depreciation) __ 1,603,568 1,779,839 1,427,846 
Gross profit . $528,761 $831,386 $531,356 
Selling, general & admin. expenses _ 281 ,57- 269,303 208,515 
Canadian timber expense______ 942 3,393 462 
Operating profit. _ _- $246,244 $567,690 $318,380 
Other income (other than discount on 
treasury bonds purchased) 13,662 51,391 20,210 
_ Total income - as $269,906 $619,081 $338,590 
Non-oper. deductions, other than int- 
erest and bond discount_-—-—__ 48,721 97 ,878 61,685 
Interest on bank loans, notes and 
miscellaneous _ _ - 1,730 2,220 6,204 
Interest on funded debt_______ 37,495 41,233 37,059 
Amort. of bond discount & expense _ _ 3,270 3,270 3,124 
Balance - - $178,689 $474,480 $230,526 
Discount on treasury bonds purchased 3,707 2,497 42,644 
Net profit before depreciation and ' a_i 
Fed. inc. & excess profits taxes_. $182,397 $476,977 $273,170 
Provision for depreciation 110,391 109,146 107,735 
Provision for Federal income and ex 
cess profits tax____-_-_- 9,582 41,522 24,133 
Net profit $62,424 $326,309 $141,303 
Balance Sheet June 30 
Assets 1938 1937 | Liabilities 1938 1937 
Cash $103,698 $188,380) Notes & accts. pay $71,201 $46,335 
Accts. rec. (cust.) - 224,602 263.270] Acerd. liabilities 89,035 153,717 
Notes & trade ac- Long-term liabils 651,759 752,334 
cept. receivable_ S15 2,650 | Res. foi workmen's 
Miscel. receivables 683 1,097 compensation 3,432 
Inventories _ ____- 441,333 359,933 | Non-conv. cumul. 
Advs. & wood pur. pref. stock (par 
contracts ___ _ . 89,005 53,671 ee 321,300 321,300 
Aoots. 900. f.sube .<.--. 35,227|Cone. cum. pref. 
Other assets 127,262 62,122 stock (par $10) 381,275 389,275 
Inv. in & advs. to Com. stk. (par $1) 145.578 ©145,.578 
sub. companies 10,021 50,983 | Surplus bS94,234 780,837 
a Fixed assets 1,510,372 1,519,652 
Deferred charges 50.022 52,391 
le $2,557,814 $2,589,376 es $2,557,814 $2,589,376 


a After reserve for depreciation of $2,274,836 in 1938 and $2,169,143 in 
1937. b Comprised as follows: Capital surplus arising from reorganiza- 
tion, $265,007; capital surplus arising from treasury stock acquired at no 
cost, $5,200; earned surplus appropriated for sinking fund reserve, $71,135: 
earned surplus available for dividends, $549,892. c Includes 17,464 shares 
bonus stock authorized and subsequently issued, par $1.—V. 146, p. 2843. 


Chandler-Evans Corp., Detroit, Mich.—Organized— 

The corporation, recently formed to manufacture and develop aircraft 
carburetors, fuel pampe for all purposes and a general business in aircraft 
accessories, has moved into quarters at 2200 Eighth Street, Detroit, Mich 

Charlies W. Deeds has resigned as Vice-President and director of United 
Aircraft Corp. and General Manager of the Pratt & Whitney Aircraft 
Division, to become President of the Chandler-Evans Corp. 

This new corporation brings together severa] men with long experience in 
various phases of the aviation industry. Its officers are Charies W. D . 
President; M. E. Chandler, Vice-President in charge of engineering; W. B. 
Groves, Vice-President in charge of saies; M. E. Stover, Treasurer: Prewitt 
a. teenie E. J. Hil, Vice-President in charge of the fuel pump 

artment. 

ts board of directors is as foliows: E. 8. Evans, Sr., Chairman, President 
of the Evans Products Co.; E. S. Evans, Jr., Vice-President of the Evans 
Products Co.; Frank Russell, Vice-President of National Aviation Corp.; 
E. O. McDonnet, President of National Aviation Corp.; H. R. Powell of 
G. M.-P. Murphy & Co.; George M. Gilles, Jr., Adams Express Co., and 
Charles W. Deeds, M. E. Chandier and W. B. Groves. 

The capitalization of the corporation is at present $200,000. Ail of the 
stock is held within the board of directors and the National Aviation Corp. 


Mr. Chandler and Mr. Groves started in the carburetor business more than 
15 years ago with the Stromberg Co. of Chicago and later, when this com- 
pany was absorbed by Bendix Aviation Co., em | were appointed , cannes 
tively, General Manager and Sales Manager. n to 
form the Chandler-Groves Co. 


1934 they resignec 
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The Chandler-Groves Co. manufactured the carburetor now in general 
use on Wright Cyclone engines, used on air lines throughout the world, 
and, more recentiy, by the newer type planes in the U. 8S. Navy. It was 
used by Howard Hughes in his spectacular flight around the world. This 
carburetor has met with outstanding success and is the oniy non-icing car- 
buretor in service. It has been a definite factor in eliminating the hazard 
of ico formation which is said to be an inherent defect in former types of 

ation. i —y 3 

The new Chandler-Evans Corp. has acquired o> of all tents 
covering this carburetor and is in a position to start delivery with even 
further improvements by the end of this month. An initial order has been 
received from the Wright Aeronautical Corp. Several d evelopment projects 
are well under way, representing even further advances in the art of car- 
buration. Poem 

The company has ameaey somuived the fuel pump division of the Evans 
Appliance Co., an Evans Products affiliate, and will manufacture a com- 
plete tine of aircraft and Diesei fuel pumps. This fuel pump is already in 
production and the company numbers among its customers General Motors 
Corp., several of the Diesel engine manufacturers, and is also beginning 
to work on a large contract for the U. 8. Government. 


Cincinnati Union Terminal Co.—Balance Sheet— 


Aug.31,'38 Dec.31,'37 Aug.31,°38 Dec.31,'37 
Assets $ $ Liabilities $ $ 
Invest in road and Common stock... 3,500,000 3,500,000 
equipment, &¢_41,147,565 41,072,779| Preferred stock 3,000,000 = 3,000,000 
Cash - - 691,348 591,853] Funded debt - - -- 36,000,000 36,000,000 
Time drafts and Audited accts. and 
deposits - - - ._- 100,000 wages payable 287,755 192,753 
Special deposits 15,245 23,452] Int. mat'd unpaid 3,420 7,327 
Net bal.rec .fr.agts. 109 98| Divs. mat'd unpd Ss 90,000 
Miscell. aects. rec. 1,044,394 894,033 | Deferred liabilities 4,216 fobes 
Total def'd assets _ 523 84,619] Unmatured = divs. 
Disc. on fund. dt 214,365 222,736 declared _ - - - 60,000 Lawaae 
Oth. unadj. debits 147,668 152,913] Funded debt mat'd 
Mat’! & supplies 185,775 237,740 unpaid _ - 11,000 15,000 
Int. & divs. receiv_ 1,195 Unmat'd int. acer- 480,000 240,000 
Other curr. assets - 1,338] Miscel. accts. pay 9,444 
Other curr. liabil 900 1,265 
Unadjust. credits - 191,365 235,217 
Total 43,548,188 43,281,564 a 43,548,188 43,281,564 





—V. 146, p. 2684. 


Clearing Machine Corp.—Registers with SEC 
See list given on first page of this department. 


Cohasset Water Co.—-Bonds Sold Privately—The com- 
pany in September, 1938, sold privately to an insurance 
company $100,000 Ist mtge. 4% bonds, series A, dated 
July 1, 1938, and due July 1, 1963.—V. 1438, p. 581. 


Colon Development Co., Ltd.—7'0 Redeem Pref. Stock— 
The company, will redeem on and after Nov. 15, 1938, £18,787 principal 
amount of its 6% redeemable convertible preference stock at its principal 
amount plus accrued and unpaid 6% interest to Nov. 15. The stock to be 
redeemed was selected by lot from among the stockholders of record on 
Sept. 30, 1938. 
ayment will be made at the offices of Guaranty Trust Co., 140 Broad- 
way, New York, on the basis of $5 for each pound sterling principal amount 
to be redeemed, upon presentation of certificates of representing the stock 
to be redeemed. All interest on the called stock will cease to accrue and all 
rights of its holders will cease after Nov. 15. ; : 

Holders of the stock cailed for redemption may, at their option at any 
time up to five days before the redemption date, convert such preference 
stock into ordinary shares of the company at the rate of £2 principal amount 
of preference stock for each ordinary share.—V. 147, p. 2242. 


Colorado Fuel & Iron Corp.—New Chairman, &¢.— 
A.thur Roeder has been elected Chairman of the board of directors with 
general supervisioa of the business ad policies of the organization. W.A. 
Maxwell Jr., heretofore Vice-President, has been made President and chief 
operating officer. and Roeder has been President of the corporation or its 
redecessor, since 1929. 
ve wv H. Orr, 8S. G. Pierson and L. F. Quigg have been namec Vice-Presi- 
dents. Under the new set-up of the corporation there are now three vice- 
presidents—-sales, 7 and operating. T. Aurelius has been diesgnated 
manager of railroad sales. 7 
The executive committee of the corporation has been increased to five 
members from three. Oyril J. ©. Gees and Mr. Maxwell have been added. 
Other members are Mr. Roeder, Bertram Cutler and Carl J. Schmidlapp. 
—V. 147, p. 1921. 


Commercial Credit Co.—Acquisition— 

Official announcement was made on Oct. & of the consummation of plan 
for the purchase of the entire capital stock of Manufacturers Finance Co., 
Baltimore, subject to assent within 30 days by 90% of each class of its 
outstanding stock, by Commercial Credit Co., which reserves the right to 
acquire a lesser amount should it so desire. ; 

Stated, briefly, the pian contempiates that the first preferred stock- 
holders of Manufacturers’ Finance Co. will receive from Commercial Credit 
Co. an initia. cash payment of $7 per share, second preferred stockholders 
$1 per share, and common stockholders $1 per share. The plan further 
contemplates that, upon the liquidation of certain assets of Manufacturers 
Finance Co., assenting stockholders will receive their share of such proceeds, 
after the making of certain deductions, by way of additional payments from 
Commercial Crec it Co. on the following basis: out of the first proceeds, the 
first preferred stockholders will receive up to an additional $5.50 per share 
and 65% of any excess will be distributed to first preferred stockholders, 
20% to second preferred stockholders and 15% to common stockholders. 
As the present cash realizable value of such assets is not immediately de- 
terminable, the management of the Manufacturers’ Finance Co. states that 
it is imnossible at this time 5 3 poe what the additional payments may 
amount to or when they may be made. 

’ Manufacturers’ Finance Co. was organized in December, 1909, being 
the first company of its kind in the East. It purchases current opea accounts 
and notes receivable from manufacturers and wholesalers without notice 
to their customers, doing a volume in 1937 in excess of $50,000,000 upon 
the so-called ‘‘Non-Notification’”’ Plan. Of the volume of over $933 ,000,000 
hanaled by Commercial Credit Co. in 1937, $116,000,000 was current open 
accounts factored for mill,» and manufacturers and $120,000 ,000 represented 
the same genera: character of business done by Manufacturers Finance Co. 

Commercia! Credit Co. will take over and continue business with the 
desirable customers of Manufacturers’ Finance Co., which may or may not 
be liquidated under the plan. Mr. V. G. Dunnington, President of Manu- 
facturers’ Finance Co., will bicome a Vice-I resicent of Commercial Credit 
Co. in charge of the production of new business in its Open Accounts Re- 
ceivable Department. No personnel changes in the field force of Manu- 
facturers’ Finance Co. are contempiated and as many of its organization 
as can be usea to advantage wi.l be retained. — : 

Through this acquisition Commercial Credit Co. should further diversify 
its business and substantially increase its volume of receivables handled 
upon the ‘‘Non-Notification’’ Plan, which has always been satisfactory and 
profitable to it.—V. 147, P. 886. 


Commonwealth Edison Co.—Wcekly Output 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Oct. 8, 1938 was 135,344, 
kilowatt-hours compared with 141,788,000 kilowatt-hours in the corre- 
sponding period last year, a decrease of 4.5%. . ; 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt-Hour 9Output- 
i of 


"eek Euded— ¢ 37 Decrease 
ans. aw stim teceesee ie ees 135,344,000 141,788,000 4.5% 
' Oy SR et a“ ee = 131.175,000 140,576,000 6.7% 
DG, .. .nditebghidnkdiladatesde 129,385,000 139,582,000 7.3% 
7777277277133 /379,000 136,071.000 2.0% 


my’ tis - ey rs ey 
—V. 147, p. 2242. 
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Community Power & Light Co. (& Subs. )—Earnings— 


® Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $435,155 $414,974 $4,589,506 $4,177,222 
9,519 


Cpgetien 3 1,887,214 
Maintenance 24,832 


‘ ; 258,403 
35,034 475,552 387,822 
Net oper. revenues... $185,970 
Non-oper. income (net) - 





$1,869,823 $1,643,782 
Dri08 10,013 





$1,647,228 
244°714 


$1,402,514 
26.722 
834405 
21,477 
3,861 
$516,048 
99,203 


,013 3,446 
PD 5 a om ehia ae $196,815 $185,862 
Retirement accruals- - ~~. 45,053 


$1,879,836 
24625 390.309 
$151,762 $161,237 
11343 2'368 
70,536 


Gross income $1,489,527 
70,110 843 ,085 
1,025 
290 


Interest to public. ..-.-.- 
Interest to parent co-..-.- 
Amortization of debt dis- 

count and expense-. - - 
Miscell. inc. deduct’ns-- 


« sf 40 

1,790 15,360 
945 7387 

Net income... .-.-...- $78,567 $86,022 $599,519 
Dividends paid and accrued on preferred stock: 108,004 


3,349 5,831 


014 
014 





Balance applicable to parent company 
Balance of earns. applicable to parent company - - 
Earns. from sub. cos. deducted in arriving at above: 

Interest earned 
Interest not earned 
Preferred dividends 


$493,165 $41 
493 ,165 41 


830,860 827 
12,225 6 
3 

73 


l, 
1, 
3/349 5, 


YS 
$<. uot 
Nene 


6,577 5,95: 
Common div. from subsidiary—not consolidated - al86,449 j 
Other income 306 


$1,532,032 


+ 


neo 
a) 
on 





$1,331,598 
895,986 893 459 


Amount available for dividends and surplus -- - a$636,946 $438,139 

a Includes $186,443 representing amount assigned to 14,623 shares of 
common stock of generai Public Utilities, Inc., received as a dividend, in 
lieu of cash in December, 1937.—V. 147, p. 2242. 


Consolidated Oil Co.—Registers with SECY 
See list given on first page of this department.—V. 146, p. 3332. 


Consolidated Paper Corp., Ltd. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31, 1937 

Gross profits from operations, exchange and miscell. revenues__x$4,593 ,525 

Income from investments 75,467 


citi. tine ttan cee eh hee ecknibhe ae honk he ae ae $4,668 ,992 

Bank and other interest, $283,190 subsidiary companies’ bond 
and debenture interest, $29,271; carrying and other charges 
on properties not operated, $166,310; total 


Expenses, taxes and deductions from gross income 





478,771 


$4,190,221 


Net operating income before depreciation 
488 ,09U 


Profit from sales of ‘‘investment securities”’ 


Net income before depreciation... ...ccacscccacccccececd $4,679,220 
Transferred to reserve for depreciation 4,679,220 

x After deducting salaries of executive officers, $169,866; legal fees and 
expenses, $28,920; directors’ fees, $1,840, and expenses of $58,160 in con- 
nection with the modification and alteration of bondholders’ rgihts. 


Consolidated Balance Sheet Dec. 31 
1937 1936 
Assets ~ bY 
Cash on hand and 
in banks 
Accts. & bills rec 2,608,973 
Inventories m 9,273,048 
Investment securs. 1,166,381 
Cash in hands of 
trustee : 
Deferred accts. rec. 
Deferred charges 
Shs. in associated 
companies _ - 
Capital assets 


1937 1936 

Liabilities— $ s 
Bank loans secured 2,510,000 1,552,000 

140,870| Special bank loans 
3,770,485 (secured) .._... § 
5,839,734] Accts. payable and 
1,326,244 accrued charges. 1,979,666 
Prov. for taxes and 

acerd. stumpage 

dues re 
226,606 | Accrued bond int. 

of subsidiaries 
Montreal Tr. Co. 

loan (secured) ’ 283,095 
Bonds and deben. 

stock of subs 513,334 689,274 
542% Ist M. bds__ 51,406,900 51,406,900 
Res. for conting. 

& doubtful accts. 1,537,002 
x Capital stock___ 2,309,299 
Earned surplus 111,130 


137,259 
,382,617 7,604,777 
1,481,478 


5,507 
56,000 ,000,215 874,671 
322,045 
4,308 5,788 


we 1 
.. 53,189,864 56,615,306 


1,605,440 
2,309,299 
111,130 


66,754,470 67,924,752! Total 66,751,470 67,924,752 


x Represented by 2,308,789 shares of an authorized issue of 3,500,000 
shares of no par value common stock.—V. 145, p. 275. 


Consolidated Rendering Co.—Pays 30-Cent Dividend 

ge | paid a dividend of 30 cents per share on the common stock of 
no par value, on Sept. 26. Previous distributions were as follows: 70 
cents on Aug. 22, last; $1 on Nov. 1, Oct. 4 and Sept. 7, 1937; 50 cents on 
June 7 and March 1, 1937; $12 on Dec. 21, 1936; $1.50 on Nov. 16, 1936: 
$1 on Oct. 12 and Aug. 10, 1936; $1.50 paid on Sept. 14, 1936 and 25 cents 
distributed on June 1 and March 2, 1936 and Dec. 2, 1935, this last being 
poet gary ach paid since Jan. 6, 1930 when $1 per share was distributed. 
oes 4, Dd. Ot. 


Container Corp. of America & Subs.)—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit $16,145 $426 462 loss$104,106 $1,745,756 
Earnings per share $0.02 $0.55 loss$0.13 $2.23 

x After interest, depreciation, Federal income tax, reserve for year 
end. adjustments. 
» For the 12 months ended Sent. 30, 1938 net toss amounted to $65,757, 
compared with a profit of $2,174,866 for the 12 months anded Sept. 30, 
193 or $2.78 per share on the outstanding common stock. 
» In‘commentin on the third quarter results, Walter P. Paepcke, President 
said: Due to low shipment and operating volume July was the worst 
month of the year. With lower costs and better volume, August resulted 
infa modest profit and September became the best month of the year so 
far. The outlook for October is encouraging. During the last few months, 
there has been a rather stady, though gradual, improvement in voiume. 
However, price levels are stiil unsatisfactorily low.” 

Since the first of the year, there has been a reduction of working capital 
of $13,614, present current ratio is 4.12 to 1. During the last nine months, 
funded debt has been decreased by $270,000 par value.—V. 147, p. 567. 


Consumers Water Co. (& Subs.)—Farnings— 
Years End. Dec. 31— 1936 
$1,757,295 $1, 


1 
Total revenue 7 
Other income 149,813 1 
$1,907,108 $1,82 
921,676 1 
644,296 


$341,135 $285,338 
94,989 101,342 


$246,145 
73,890 
16,675 
$155,579 
Dr26 








1937 
$1,776,348 
88,292 





Gross income 
Operating expenses and all taxes 
Int. & amortization charges (subs.) __ 


$1,864,640 
423 

629 ,504 
$255,713 
100,727 








$154,986 
73,890 


’ 





$93 ,246 
Cr28 





$71,179 $155,553 $93 ,274 


Financial 


Oct. 15, 1938 


Consolidated Balance Sheet Dec. 31 
1937 1936 | 
s 


Chronicle 


1937 1936 
Assets— s Liabilities $ . 
Fixed capital _- .-_ 18,353,491 17,584,658|Common stock— 
Invest. in subsid- Con. Water Co. 212,838 
lary companies. 2,1 2,.178,249|Common stock— 
Other investments ,057 57,727 subsidiary cos_. 1,945,500 
Invest. securities 3 112 288,287| Pref. stock—7° 
Treasury securities 694,700 Con. Water Co- 462,100 
Meterials & supp - 73,297 77,272)| Preferred stock— 
Cash 155,598 247,983 subsidiary cos_. 2,897,084 
Notes receivable _ - 628,979 581,648) Preferred stock- 
Accts. receivable 246,670 294,625, instalments paid 
Dividends receiv 6,000 6,210 ' 6°: Ist coll. mtge 
Sinking fund 196,284 147,290 bonds—Consum 
Special deposits 133,055 134,940 Water Co 
Deferred charges 269,212 261,.380' 514% gold notes 
Prepaid items 7.684 7.784 Con. Water Co 
Debt discount and Bonded debt—sub 
expenses 562,303 596,206 companies _ - 11,002,250 
Unbilled water ser 87,290 87,527, Gold notes—sub. 
companies _ . - 
Notes payable 
Accounts payable 
Coupons payable 
Dividends payable 
Accrued interest 
Reserves 
Other accruals 
Deprec. reserve__- 1, 
Contrib. to extens 160,876 
Segregated surplus 1,106,875 
Farned surplus... 1,459,015 


212,838 


5,518 


,945,500 
462,100 


85, 
5 

77, 
: 2,697,084 
2,200 2,200 


500 ,CO0O 500 ,000 


798,000 798,000 


,491,250 
32,000 
$23,129 
182,468 
134,940 


32,000 


212,379 
173,132 

35,985 
, 303 868 
156,322 
984,109 
404,483 
Total 24,034,249 22,551,787 Total... _..---24,034,249 22,551,787 


—V. 144, p. 2648. 


Consolidated Textile Corp.— Delisting— 

The Securities and Exchange Commission after public hearings has issued 
orders granting the application of the Baltimore Stock Exchange to strike 
from listing and registration the no par value capital stock of the corpora- 
tion, effective at the close of the trading session Oct. 18. Delisting of this 
security was sought, among other reasons, ecause new warrants to be issued 
under plan of reorganization of the company approved by the court June 10, 
1938, will not be listed.—V. 147, p. 1636. 


Continental Can Co., Inc.—To Pay 50-Cent Dividend— 

The board of directors on Oct. 13 declared a final dividend of 50 cents 
a share on the common stock, payable Nov. 15 to holders of record Oct. 25. 
Like amount was paid on Aug. 15, May 14 and on Feb. 16, last. 

During the year 1937 the company paid four quarterly dividends of 
75 cents per share each.—V. 147, p. 1335. 


Continental Gas & Electric Corp. (& Subs. )—FHarnings 
, 12 Months Ended July rT _— ; 1938 1937 
iross operating earnings of subsidiary companies o 
- (after eliminating inter-company transfers) $37 ,467 ,502 $36,587,471 
General operating expenses -- 13,994 14,071,517 
Nally RO ADDR TRAP EG 2 NTR ea 8 1,856,229 
Provision for retirement 4,980,977 4,897,138 
General taxes and estimated Federal income taxes. 4,581,192 4,125,886 
$12,042,660 $11,636,699 


Dr400,540 Cr622,573 
$12,259,272 
4,755,321 
$7 ,503 ,951 
17 426 





_ Net earnings from operations of sub. cos_ 
Non-operating income of subsidiary companies. - -- 





Total income of subsidiary companies 
Interest, amortization and preferred dividends of . 
subsidiary companies 4,662,540 
Sy nn. ss bwin ade a ee a a $6,979,579 
Proportion of earnings, attributable to minority : 
common stock 16,085 








Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies 
Income of Continental Gas & Electric Corp. (ex- 
clusive of income received from subsidiaries) - 


$7 486,525 
52,854 64,868 
$7,016,349 $7,551,393 
25,633 111,241 
22,824 3,590 
$7 ,436 562 


$6 ,963 ,494 





ee ee ae ee ee, eee 
Expenses of Continental Gas & Electric Corp 1 
Taxes of Continental Gas & Electric Corp 

Et Re ee nen oe ea $6,867 ,891 
Holding company deductions— = 

Interest on 5% debentures, due 1958 2,584, 2,600,000 

Amortization of debenture discount and expense 163 ,094 164,172 

Taxes on debenture interest 40,958 8,969 

Balance transferred to consolidated surplus__--- $4,079,582 $4,633 420 
Dividends on prior prefernece stock 1,320,053 1,320,053 

DA at oon suneceeseugnes 4neusesogedes $2,759,529 $3,313,367 
Earnings per share $12.87 $15.45 
—V. 147, p. 1189. 

Copley Press, Inc. (& Subs.)—Annual Report— 

Calendar Years 1937 1936 1935, 1934 
Sales & misc. oper. inc__- $3,249,630 $2,835,726 $2,513,022 

2,036,284 


Oper. exps., deprec. and — 
taxes _ ___- 2,581,521 2,241,746 
i $476,738 


$593,981 3 
12,152 


22,234 
$616,215 $458,890 
807 960 
111,933 124,208 
52,284 


57,014 
13,108 11,693 
$299,744 











Net oper. income__-- $668,109 
Other income --------- 19,302 





Total income_- - 
Int., bank loans, &c 
Interest on bonds 
Reserved for Federal in- 
come taxes os 
Other deductions (debt, 
disct. and exp. amort.) 


Balance to surplus- $508,748 $433 353 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
Notes, accts. pay., 
accrued payrolls, 


Assets— 1937 1936 
b Plants, equip., 
prop.& goodwill $6,171,890 $6,095,574 
Cost of stocks of 
subs. in excess of 
the par value 
thereof. ___ 
Other investments 
Special deposits _ 
Deferred charges _ - 
cNotes, accounts & 
int. receivable - 
Inventories 
Cash _- 


& $90,299 $120,807 
Interest accrued on 
funded debt -- - - 
1,433,016 ' Taxes accrued, incl 

241,956 Fed. income tax 

31€ 944 | Bonds—Serial coll. 

100,151 5% % gold bonds 1,490,000 
Deferred items... 20€2,137 
224,352} Reserves 72,954 

72,367|6% cum. pref.stk_. 1,000,000 
106,807 |Common stock__-_ 1,000,000 
Earned surplus___ 2,275,250 

Capital surplus___ 2,362,946 


Total_________$8,670,593 $8,588,217| Total $8,670,593 $8,588,217 

b After depreciation of $1,047 ,086 in 1937 and $999,140 in 1936. c After 
reserves of $81,020 in 1937 and $87,235 in 1936.—V. 147, p. 567. 

Crane Co.— Stock Offered—Clark, Dodge & Co. on Oct. 13 
announced that they have released an offering, through a 
group of dealers, of 130,000 common shares for the accounts 
of the trustees and of the executors under the will of Richard 
T. Crane Jr., deceased, at an offering price of $39 14 per share. 


34,146 40,792 
1,433,016 
320,556 
272,811 
80,907 


142,861 129,669 
1,780,000 

73,436 

67,991 
1,000,000 
1,000 ,000 
2,012,577 
2,362,946 


225,453 
91,804 
74,155 
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It is understood that consolidated operations of Crave Co. and its subs. 
for the first seven months of 1938, after providing for estimated inventory 
losses, showed a loss, which was reduced by an estimated profit for August 
to a loss of approximately $327,000 for the eight months ended Aug. 31° 
1938. Results for September have not yet been determined. As of June 30, 
1938, the company’s records reflected consolidated inventories in the amount 
of $26,645,389; consolidated cash and cash items in the amount of $13,- 
209,987; total consolidated current assets in the amount of $49,716,820: 
and total consolidated current liabilities in the amount of $6,468,676. The 
above figures are before independent audit.—V. 147, p. 1335. 


Crandall-McKenzie & Henderson, Inc.—Earnings— 
Years End. Dec. 31— 1937 1936 1935 1934 
Gross profit from opers. $225,434 $232,614 $190,631 $196,133 


Sell., collection, delivery 
93,801 83 ,042 73,858 


&c., expe 
General, administrative, 

70,050 64,229 59,554 
$61,583 $85,343 $57,218 


Cr6,422 Cr10,669 Cr13,140 
16,197 5,220 2,937 


$51,807 $90,792 $67 ,422 
See x 28,806 28,184 


13,320 12,592 


Net profit $38,487 $49,394 $33,081 $36,295 
Dividend 40,853 40.387 21,565 5,511 
x Provision for depreciation for the year 1937, charged against income, 


aggregated $29,343. 
Balance Sheet Dec. 31, 1937 

Asseis—Cash, $93,593; marketable securities, $96,125; trade accounts 
receivable (net), $30,538; inventory, $10,226; investments and other assets, 
$6,039; property, plant and equipment (net), $305,225; deferred charges, 
$8,518; total, $550,264. 

Liabilities—Accounts payable, $9,684; accrued Federal and State capital 
stock taxes, estimated, $2,260; provision for Federal and State taxes on 
income, estimated, $13,300: capital stock (50,000 no par shares), $50,000; 
paid-in surplus, $483,149; earned surplus, $55,661; treasury stock (9,783 
shares. at cost), Dr.$36,789; total, $550,264.—V. 145, p. 433. 


Creole Petroleum Corp. (& Subs.) 
Calendar Years— 1937 1936 
Gross oper. income 
Costs, oper. & gen. exp. 10,094,268 
Taxes x1,542,219 
Deprec., depl. & amort. 4,709,681 

Interest paid ___ 
pS ae 3,335,826 
Canceled & surr. leases _ 


60,441 


$58 424 
Cr15,094 
5,504 





Operation profit 
Other income 





$68 ,014 
27 A495 


4,224 


Prov. for depreciation _ _ 
Provison for est. Federal 


income tax 6,157 





Earnings— 
1935 


$30,830,143 $24,205,143 $20,044,55¢ 
Oa 
2 


7,058,011 6, 
851,084 
4,587,729 


“IDO wo 
Ha r) 
om ° 





$8,556,267 $5,488,661 
38 19,058 


Net operating income_$11, 148,149 
Oo 
1,320 1,347 


Non-oper. income (net) — 69,406 
Loss applic. to min. int— 1,196 


Profit for period ____ -$11,218,752 
Shares capita] stock out- 
6,975,356 





$8,596,448 $5,509,067 
standing (no par) ___- 


. } 6,974,356 6,974,356 
Earnings per share $1.61 .23 $0.79 
x Includes surtax on undistributed profits of $4,500. 


Balance Sheet Dec. 31 
1937 1936 

Assets— $ $ 
y Tot. fixed assets_52,162,880 51,302,567 
Inventories 7,735,247 4,369,430 
Accts. receivable __14,707,969 12,024,490 
781,514 1,085,843 
772,328 796,705 
4,879 2,114 


1937 1936 

Liabiltties— $ $ 
x Capital stock __.34,871,780 34,871,780 
Accounts payable. 2,288,404 1,575,271 
Accrued liabilities. 3,523,088 1,147,288 
Depos. by trustees 

of thrift fund _ __ 
Capital and surplus 

of minority ints_ 15,290 16,486 
Capital surplus ___23,262,913 23,262,913 
Approp. surplus.. 478,664 478,664 
Unap.sur. (earned) 11,897,246 8,727,850 


Total 76,677,053 70,080,253 76,677,053 70,080,253 


x Represented by 6,974,356 shares of no par value. y After deducting 
depreciation, depletion, and amortization of $29,439,103 in 1937 and $25,- 
391,074 in 1936.—V. 146, p. 3180. 


Croft Brewing Co.—Earnings— 
Years Ended Dec. 31— 
Gross profit from operations... ................ $1,1¢ 
Fed eral revenue stamps j 
Selling expense 
Delivery expense 
Administrative expense 
Adjustment of inventories to market value 


Prepd. & def. chgs. 339,667 
Other assets ___--- 
Long-term notes, 
mtges. and def'd 
accts. receivable 


512,236 499,104 











pees 
100,9 48 
13,697 


$62,440 loss$189,197 
22,142 19,282 


$84,582 loss$169,915 
27 ,467 53,998 


Net profit $57,114 loss$223 ,913 

Notes—(1) No provision for Federal normal tax or Federal surtax on 
undistributed profits is made in the above statement since the computations 
show that no such taxes are payable in either year. 

(2) Included in cost of goods sold or distributed to other expenses de- 
preciation totaling $54,524 in 1937 and $152,031 in 1936 has been provided. 

Balance Sheet Dec. 31, 1937 . 

Assets—Cash, $84,306; accounts and notes receivable, $241,170; in- 
ventories, $107,846; U. S. Treasury certificates, $29,823; barrels, cases, 
bottles (net), $307,290; fixed assets (net), $1,551,624; deferred charges, 
$46,531; total, $2,368,590. 

Liabilities—Note payable, $1,840; accounts payable, $112,558; accrued 
accounts, $11,716; provision for outstanding containers, $68,202: accrued 
Federal and State taxes, $16,976; funded debt, $283,000; deferred credits, 
$12,824; capital stock (par $1), $1,751,800; paid-in surplus, $2,850; earned 
surplus, $106,824; total, $2,368,590.—V. 145, p. 1096. 


Crow’s Nest Pass Coal Co., Ltd.—-Earnings— 
Calendar Years— 1937 1936 1935 
Profit on coal] and coke 
operations $336 547 $467 572 $381,038 
Executive officers’ sals__ A 30,993 
Counsel & legal fees _ ___ 2,340 
Directors’ fees 4,000 
Depreciation 119,290 
Depletion 51,416 
Bad dts. written-off (net) 387 
$259,146 


62 ,563 





Net operating profit 
Other income 





Total income 
Deductions from income 





1934 
$354,664 





$187 ,066 


~ $125,116 
55.367 


Gross profit 
34,996 


Other income 
Prof. on securs. mat’d__ 


$160,112 $321,709 
11°520 
8'797 43.579 


38,797 
$109,795 $278,130 
Re ee Ne Sather, 279,531 434,826 
Balance Sheet Dec. 31, 1937 
Assets—Cash, $637,587; accounts receivable, $145,285; coal and mine 
supplies, $154,872; bonds and shares (market value $945,063) at cost, 
$890,706; bonds & shares (no established market value) at cost, less amts. 
written off, $751: Lmperial Bank of Canada, Fernie, div. acct. to provide for 
issued & outstanding div. checks (contra) , $87,240; suspense acct., $89,963; 
accts. receivable (sub.), wholly owned cos., $22,741; shares of wholly owned 





Prof. before inc. tax _- 
Non-recurring charges __ 


Prov. for income tax_-_-_- 24,301 


$218,131 $239,845 
248'472  °372'708 





Profit for year 
Dividends - 


2389 


equipment (net), 


Chronicle 


sub. cos., $508,797; mines, real est., bldgs., plant & 
$2,763,433; prepaid expenses, $2,731; total, $5,304,106 

Liabilities—Accounts payable (incl. accrued wages, $34,370; accrued taxes 
& assessments, $1,920; prov. for Dom. of Canada inc. tax, $24,784; div. 
checks issued & outstanding (contra), $87,240; deferred credit, $784; 
o“-, os (per $100), $6,212,667; deficit, $1,057,659; total, $5,304,106. 
“ees Dd. : 


Cumberland County Power & Light Co., Portland, 
Me.—Seeks Exemption for Stock to Be Issued to Parent as 
Stock Dividend— 

Company has filed with the Securities and Exchange Commission a 
declaration (43-158) covering the issue of 7,500 shares (no par) common 
stock. The stock is to be issued as a stock dividend to New England Public 
Service Co., sole owner of the common stock. The declarant said the issue 
is for the purpose of strengthening its financial structure by transferring 
from earned surplus the sum of $750,000, and crediting the same to common 
capital stock liability.—-V. 147, p. 1922. 


Cusi Mexicana Mining Co.—Earnings— 
Years Ended Dec. 31— 1937 1936 
Operating income $2é j $288 ,926 
Operating expenses 274,167 359,458 

Deprec. on bidgs., plant 
and equipment 84,061 98 ,832 
$99 ,463 


1935 
$390,184 
440,169 
91,832 


$141,817 


58 ,965 
$69 ,965 
65,413 


$141,817 $135,378 
78,488 63 ,074 


$220,305 $198,452 
Cr111,640 





_ Operating loss $169,364 
Expenditures incident to 
suspension of produc’n 








$99,463 $169,364 
51,197 39047 


$150,660 $208,412 


Total loss 
Duluth office expenses __ 





Total operating loss _- 
Premium on bonds sold - 
Exps. in connection with 

cessation of operations 

at Cusihuiriachic, Mex err 
Depletion 92,186 112,263 122,469 62,652 

Consol. net lossfor yr_ $320,417 $320,674 $342,774 $149,463 

Note—The operating income and operating expenses for 1934 shown above 
are for the eight months ended Dec. 31, 1934 Depreciation on buildings, 
plant and equipment was charged for the eight months operating period 
only. The consolidated income account includes under the respective 
headings the transactions of Cia. Minera Cusi-Promontorio, 8. A. for the 
year 1937. This company was dissolved in Dec., 1937. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Mines, mining claims, lands and development, $2; buildingss 
plant and equipment, $45,000; investment in Cia. Minera Cibola, 8S. A., 
60% interest in capital stock, $50,704; supplies , $15,000; accounts receivable, 
$2,442; cash, $3,291; deferred charges, ,281; total, $119,720. 

Liabilities—Notes payable and interest accrued thereon (for advances 
by officers, &c.) , $216,728; accounts and salaries payable and taxes accrued, 
$33,276; capital stock (3,300,000 shares), $1,650,000; deficit, $1,780,284; 
total, $119,720.—V. 146, p. 3010. 


Dayton Rubber Mfg. Co.——50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 27 to holders of record Oct. 17. This will be the first 
common distribution made by the company since 1929.—V. 147, p. 1032. _ 


Discount Corp. of New York—Bal. Sheet Sept. 30, 1938— 


Liabilities— 
COE ss a asian wns 
Dt. arekdntthennoneads 
Undivided profits 
Reserve for dividends 
Sundry reserves for discounts, 

taxes, &c__. SG45.48 Uae 
Loans payable and due to 

banks and customers 49,996,708 
U. S. Govt. securities repur- 

chase agreements. - - - 17,550,000 
Unearned discount - - 7 1,325 
Sundry credits _ Se 58,171 





Assets— 
Acceptances discounted __... $1,177,934 
Ob. 8. Govt. securities and 
bought under resale agree- 
. 75,992,140 
Interest receivable accrued 173,519 
Sundry debite........-.--- 21,110 
Cash and due from banks 3,375,105 


$5,000,000 
5,000,000 


. .$80,739,808 


$80,739,808 





| a 
—V. 147, p. 418. 


Distilled Liquors Corp.—Earnings— 
Earnings for 7 Months Ended March 31, 1938 
Net income after all charges. . . -........c-ccnccce a ae aie eae $16,404 
Earnings per share on 148,750 capital shares $0.12 
—V. 146, p. 1873. 

Dividend Shares, Inc.— Dividend— 

The directors have declared a dividend of 1.5 cents per share on the 
capital stock, payable Oct. 24 to holders of record Oct. 15. A dividend 
of 1.3 cents was paid on Aug. 1, last; one of 0.0222 cent was paid on Feb. 
1 last; one of six cents was paid on Oct. 23, 1937, and previously quarterly 
dividends of three cents per share were distributed. In addition, a year-end 
dividend of five cents per share was paid on Oct. 20, 1936.—V. 147, p. 418. 

Domestic & Foreign Investors Corp.—FHarnings— 

3 Ms. End. Sept. 30— 1938 1937 1936 
Divs. & int. received--- : $10,098 $17,258 
General expenses F 402 
Interest paid on loans- -- 2,657 
Interest on debentures - - 56,025 

$1,392 loss$48,986 


1,478,271 968,313 





Net profit 
Deficit, June 30 
Profits on securs. sold - - - 
Increase in market value 
of securities . ; 
Miscellaneous credits - ~~ a43,624 yDr203,983 


Bal., deficit, Sept. 30- $1,520,502 $1,221,282 $731,091 

x Consists of excess of reserve provided at June 30, 1936, on securities 
held at that date and sold during the period ended Sept. 30, 1936, $87,282; 
decrease in reserve heretofore established to reduce k value of invest- 
ments to their aggregate quoted market value where available, or in the 
absence thereof, to estimated values of $102,448, and net unrealized appre- 
ciation on securities of $97,944. y Additional reserve required to reduce 
investments to quoted market value at Sept. 30, 1937, $209,846 less excess 
of reserve provided at June 30, 1937, on securities held at that date and sold 
during the period ended Sept. 30, 1937, $6,869 balance (as above) , $203,982. 
z Dividends received only. a Includes additional reserve required to re- 
duce investments to quoted market value at Sept. 30, 1938 of $42,521 and 
loss in excess of reserve provided at June 30, 1938 on securities held at that 
date and sold during the period ended Sept. 30, 1938 of $1,103. 


Balance Sheet Sept. 30 

1937 Liabtlities— 

$45,387| Loans pay., sec 
1,409,216 by collateral - - 
Int. pay. on debs. 

not presented _ _ 
20-yr. 544% debs. 

due Aug. 1, 1947 2,490,000 
x $6 cum. pref stk. 25,000 
y Com. stk., no par 

value ‘ 75,000 
Deficit _ 1,520,502 





1937 
$70,000 
15,885 


Assets— 1938 1938 


Cash on deposit... $42,208 


Investments _.--- 1,092,296 $65,000 


2.490 ,000 
25,000 


75,000 
1,221,282 





Total $1,134,498 $1,454,603! ‘Total $1,134,498 $1,454,603 


x Represented by 5,000 no par shares. y Represented by 75,000 no par 
shares, of which 25,000 shares are held in the company’s treasury to be 
delivered to holders of warrants attached to the 20-year 544% debentures. 


—V. 147, pd. 1337. 
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Dixie-Home Stores— Larnings 
Earnings for 6 Months Ended June 30, 1938 


Net income after all charges . $83.7: 

Earnings per share on 200,000 capital shares . 

—V. 147, p. 2087. 2 Ei. . i i 
Dominion Gas &\Electric Co. (& Subs. )—Larnings— 

’ Earnings for 12 Months Ended June 30, 1938 S 


Operating revenue. -....--..--------------- 2 ee eon ee oene $4,442,113 
Operating expenses woe- 2,665,901 
Provision for depreciation and amortization 437 657 
$1,338,555 

25,285 





Net operating income 
Other income . 
$1,363,840 
743 ,009 
279,752 


$341,078 

Note—Net income is stated exclusive of net loss on sales of securities by 

a subsidiary, amounting to $68,339. This amount has been charged to 

capital surpius (to which net profits on sales of securities in prior years 
had been crediced) or to reserve provided therefrom. 


Consolidatea Balance Sheet June 30, 1938 
Liabilities— 
Funded debt - $9,010,601 
Notes payable by subsidiaries 
to bank _. 55,307 
155,506 


Total income ans 
Prior charges of subsidiaries , — 
Interest charges of Dominion Gas & Electric Co 


Assets— 
Fixed capital (net) 
Investments and advances -- 
Cash and sinking and bond 


$19,819,867 
203,921 


Accounts payable & accrued 
expenses___.___-_. ia 
Prov. for Dominion income 

tax. nee ga 130,253 
Other accrued taxes 113,948 
Municipal debenture instal- 

ments maturing currently - 
Accrued dividends on prefer- 
ence shares of subsidiaries 
Accrued interest on funded 
debt - - 
Consumers’ deposits and ac- 

crued interest , 

Deferred liabilities 
Miscellaneous reserves 
Minority interest in subs 
Preferred stock 

Common stock ($1 par) 
Paid-in surplus 

Capital surplus - - - 
Earned surplus 


7,875 
117,499 
428,513 
443,692 


Marketable securities _ 
Accounts receivable 
Appliances installed on rental 
or approval (less reserve) 
Inventories 
Instalment accounts receiv 
(non-current) - _- -- Pex 
Prepaid insur., taxes, &c_- 
Unamortized debt discount & 
expense of subsidiaries 
Other deferred charges 


25,053 
338,392 20,125 
22,070 17,844 
104,167 
56,706 
267,116 

36,909 539 O82 

41,514 
211,287 
4,016,098 
2,500,000 
156,428 
1,283,710 
2,724,825 
781,841 





nti es Ai ps $21,815,075! Total $21,815,075 
—V. 146, p. 2534. 
Duquesne Light Co. 
Year Ended Aug. 31— 1938 1937 
Operating revenues.-_-_-._.-..--..----..........$29,400,.779 $30,691,825 
Operating expenses, maintenance and taxes 15,028,153 14,731,343 


x Net operating revenue. __.........--..----. $14,372,626 $15,960,482 
Other income (net) 338,312 550,327 


x Net operating revenue and other income $14,710,938 $16,510,809 
Appropriation for retirement reserve 2,352,062 2,455,346 


Earnings 











Gross income 
Rents for lease of electric properties 
Interest on funded debt 
Amortization of debt discount and expense 
Other interest (net) 
Appropriation for special reserve 
Other income deductions 


113.875 


500 ,000 

130,795 

$8,892,544 $10,492,964 
os 





x Before appropriation for retirement reserve. 

Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 
shown in accordance with the classitications of accounts prescribed by 
regulatory commissions effective Jan. 1, 1937 which differ in certain respects 
from the classifications previously followed by the companies. 

(2) The above income account for the year ended Aug. 31, 1937 has 
been adjusted to reflect $160,236 of additional taxes applicable to the period 
of Pe included therein paid in 1937 and charged to surpius.—V. 147, 
D. ‘ 





Earnings 
1937 


Eastern Sugar Associates (& Subs.) 


Years Ended June 30— 1938 
Totai tons of sugar produced (factory 

weight) 118,253 
Income from operations $6,634,646 
Compensation receivable 525,126 


1936 


91,929 105,166 
$6,211,874 $7,255,446 
46,929 164,640 


$7,420,086 
5,266,597 
365,185 
522,160 


$1,266,144 





$6,258,804 
5,215,893 
251,366 
526,138 


$265,407 


Total income $7,159,773 
Cost of production, manufacturing,&c 5,966,258 
Interest paid 264,408 
Depreciation 373 458 


$555,651 





Balance, profit 
Profit_on prior year’s crop (incl. in 
1937 an adjustment of shipping & 
selling expenses of $41,130) 26,896 
$1,293 ,040 
162,292 


$1,130,749 


loss40,560 59,370 
$515,091 $324,777 
60,000 34,266 


$455,091 $290,511 


Consolidated Balance Sheet June 30 
1938 1937 
Assets— $3 8 
Cash, Govt. com- 
pensation & ac- 
counts receiv. 
Planters’ accounts 
Sugar & molasses, 
less reserves . 3,876,985 
Materials & supp! - 380,761 
Growing cane _ 815,654 
Deposits 70,869 
Invest., less res_ 37,975 
Animals & equip- 
ment, net 545,879 
Prop. & plant, net 8,208,141 
Deferred charges 57,345 








1938 1937 
Liabilities— s 
Loans sec. by sugar 2,000,911 


Loans due June 30, 
2,592,564 


255,103 
60,874 


~ 
1,717,859 
2,760,011 
281,268 
122,942 


207,767 
29,875 


695,124 
30,754 Other current liab- 
Def. prop. taxes. -_ 
Claims partially 
contested _ _ - 
Mtges. pay. (atest. 
value of secur.) - 
Res. for conting 
Shares of beneficial 
int.at$leach_. 251,253 
Capital surplus... 7,122,718 
Earned surplus... 2,304,539 


14,719,487 11,142,206 


3,495,513 
412.159 
1,045,113 
14,425 
192,780 


525,784 
5,181,567 
37,224 


3,313 3,425 


113,76 
128,213 257,534 
251,253 
3,784,702 
1,849,448 


14,719,487 11,142,206 
—V. 145, p. 2692. 





Ebasco Services, Inc.— Weekly Input— 


For the week ended Oct. 6, 1938, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light Co., 

lectric Power & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1937, was as follows: 


Operating Subsidiaries of — 1938 1937 
American Power & Light Co-_-_109,357,000 116,379,000 
Electric Power & Light Corp_. 56,287,000 59,158,000 
National Power & Light Co__. 79,226,000 80,691,000 


* Decrease.—V. 147, p. 2243. 


Increase 
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Edison Brothers Stores, Inc.— Sales 
Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
$2,360,769 $2,486,223 $17,542,709 $17,433,302 
47, p. 1638. 

Electric Bond & Share Co.—To Offer Integration Plan 
to SEC Shortly—Proposal Calls for Interconnection of Properties 
to Form Three Systems— 

C. E. Groesbeck, Chairman of the Board, at the annual meeting of stock- 
hoiders held Oct. 13, announced that a plan for the physical interconnection 
of properties in the Electric Bond & Share System to form the nucleus of 
three iarge, integrated systems is to be submitted to the Securities and 
Exchange Commission before Dec. 1. This plan is in compliance with the 
request of W. O. Douglas, Chairman of the SEC. 

Mr. Groesbeck revealed that the management intends to present to the 
Commission a pian looking toward the creation of three major integrated 
systems—one in the Northwest. one surrounding the Texas area and the 
third centering around Pennsylvania. These, he disclosed, will be com- 
pletely interconnected to meet the requirements of the Act. Rearrangement 
of the corporate structures of the underlying holding companies is aiso 
projected. Dissolution of the parent concern, however, has never been 
under consideration and is not contemplated, Mr. Groesbeck said. 

Mr. Groesbeck declared that he would not be recommending such action 
unless ‘‘we had in mind a plan under which we hope that, with a careful, 
practical approach, a constructive program can be worked out with the 
SEC that will meet the approval! of the Commission and our stockholders."’ 


Mr. Groesbeck’s statement, printed in pamphlet form, 


follows: 

Since our iast stockholders’ meeting this company has regheoered under 
the Public Utility Holding Company Act of 1935. The first step was 
taken on April 4 of this year and by July 29 the final papers and documents 
required were filed with the SEC, which is charged with the administration 
of the Act. As reported to the stockhoiders in the quarterly report for the 
three months ended March, 1938, company is now operating under the 
provisions of the Act. : , 

Chairman Douglas of the SEC has addressed a communication to a 
number of holding companies—presumabiy all those affected by Section 11 
of the Act—requesting them by Dec. 1 next to present to the Commission 
suggestions, plans and programs, even though they may be tentative, 
looking towards compliance with Section 11. This company Was among 
those so addressed. 4 

This would seem a realistic approach to a difficult and highiy controversial 
problem affecting the interests of millions of consumers and investors. 
It would appear to us here that this matter should now pass from the emo- 
tional stage, and it is to be hoped from the political arena as weil, into a 
practical stage where the SEC, as administrators of the Act, and the affected 
companies, as representing the investors, can proceed with an orderly and 
dispassionate examination of the technical, legal and business phases of 
the subject. ; 

With such an approach I hope that the problems presented will not prove 
insoluble nor the difficulties insuperable, and therefore we propose by Dec. 1 
to comply with the request of the Commission. The subject is an intricate 
one and the plans as first filed will of necessity be tentative as suggested. 

I am aware of the fact that some of our stockhoiders are apprehensive 
as to the outcome of such a move on our part. Let me assure you, how- 
ever, that we shall have at ail times clearly in mind the rights and inter- 
ests of the stockholders and our duty to them. ; , 

I shoud not be recommending this step unless we had in mind a plan 
under which we hope that, with a careful, peng approach, a construc- 
tive program can be worked out with the SEC that will meet the approval 
of the Commission and our stockholders. 

Income of Electric Bond & Share Co. 


The reduced income of the company for the 12 months ended Sept. 30, 
1938 (see below) as compared with the 12 months ended September, 1937, 
is more than accounted for by the decline in revenues of Ebasco Services 
Inc. As pointed out in the letter to stockholders of April 14, services to 
the operating companies in the United States have been rendered at cost 
since April 1, in accordance with the regulations of the SEC under the 
Public Utility Holding Company Act. The loss of only six months revenues 
from these services is reflected in the earnings for the 12 months ended 
September, 1938, and will not be fully reflected in 12 months’ statements 
until March of 1939. In addition to this, our earnings and the value of our 
holdings already have been affected adversely and are further threatened 
by Federally financed competition. 

At Sept. 30, 1938, cash, U. 8. Government and miscellaneous short-term 
securities of Electric Bond & Share Co. alone were $17,900,000. Total 
current assets were $19,100,000, compared with total current liabilities of 


$3,500,000. 
Operating Companies’ Resulis 
The earnings of the operating subsidiaries of the holding companies, in 
which we have large investments, for the 12 months ended August, 1935, 
compare with those for the 12 months ended August, 1937, as follows: 
Total Operating 
Revenue Net Rers. 
Deductions from Oper. 
Inc. 5% Dec. 6% 
Inc. 
Inc. 5% 
Inc. 5% 
Inc. % 


Gross 
Revenues 
American Power & Light Co Y 
American Gas & Electric Co 
Electric Power & Light Corp 
National Power & Light Co 
Amer. & For. Power Co., Inc 70 

Consolidated gross revenues increased less than 1%. Operating revenue 
deductions increased 4% and net revenues from operation decreased 7%. 

Only by the most energetic and continuous campaigning for increased 
and new uses of electricity and gas has it been possible, considering the 
generally poor business conditions prevailing and in the light of rate reduc- 
tions made, to hold gross revenues to the level reported. 

Operating expenses increased—chiefly those beyond the control of man- 
agement, such as taxes, labor and added costs due to increasing govern- 
mental regulation, and therefore net revenues decreased as stated. 

Kilowatt-hour output of the operating companies for the 12 months 
ended June decreased 4% from that of the 12 months ended June, 1937. 

Roughly, 200,000 new customers were added during the year. 

Operating Companies’ Position Strengthened 

In the last analysis the value of the securities this company owns is de- 
pendent on the progress of the operating companies which form the basis of 
the group. 

I want to impress on the stockholders that the day-to-day efforts and 
long-term polices of this company which, including the service companies, 
numbers more than 790 individuals, are directed towards strengthening 
the operating companies in order that the position of this whole group may 
be advanced. 

The success or failure of any long-term policy is not determined by day- 
to-day changes but by the results achieved over a period of years. I, 
therefore, call your attention to some facts and figures which, I believe, 
indicate progress. 

These figures cover the 54-year period since Jan. 1, 1933, one in which 
utility co. panies have had to meet new difficulties and new problems. 
De wands for service, Which must be met, have increased sharply. Pressure 
for rate reductions, some justified, some not justified, has been insistent. 
New and extrenely serious competitive threats have appeared; heavier 
burdens of taxation have been imposed and the difficulties of doing business 
have increased. 

In the face of all these difficulties, additions to and replacements of the 
properties of the operating companies in this group in the United States have 
amounted to approximately $270,000,000, as result of which the properties 
have been able to meet the growing demands on them for service. 

During the same period, and in spite of these heavy construction expen- 
ditures, the interest-bearing obligations of the operating companies have 
been reduced by approximately $33,000,000. In addition, the con panies 
have increased their cash by more than $13,900,900. 

Property retirement reserve appropriations have been raised steadily. 
For the year ended June 30, last, they aggregated more than $43,900,000 
compared with $24,900,900 for the calendar year 1932, an increase of aliuost 
80%. Maintenance expenditures, too, have been increased, the total for 
the group aggregating almost $23,900,900 as compared witn $13,900, 
in 1932. Retirement reserve appropriations and maintenance expenditures, 
combined, amounted to more than 18% of gross, as compared to about 
13% in the year 1932. 

uring the last three years low money rates have made it possible for 
some of the operating companies to refund senior securities on an advan- 
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tageous basis. Almost $230,000,000 of mortgage bonds have been re- 
financed within the last three years, assuring savings in money costs to the 
companies involved for a number of years to come. This financing pro- 
duced only $8,000,000 of new money. 

In considering the record of the operating companies, I want to point 
out also that they have fulfilled their obligation to consumers to render first- 
class service at the lowest cost justified by sound business practice. The 
average cost of electric service to residential customers of this group, due 
to rate reductions and increased use, has been reduced since 1932 by more 
than 23%. The reductions made during this period were merely a contin- 
eo of a long-term policy to reduce rates as rapidly as conditions war- 
ran ; 

_ There is, however, a limit to the possibility of rate reductions. The 
higher costs of doing business, the heavier burden of taxation and the pos- 
sibility that rate cuts may so reduce earnings as to impair the ability of the 
industry to raise capital needed for expansion are factors which must be 
taken into consideration when further rate cuts are contemplated. 

The record of the industry in reducing costs of electric service to its cus- 
tomers is noteworthy. The average cost of residential electric service now 
is approxiniately 50% below the cost of such service in 1913, when the cost 
of living is 45% above the 1913 level. 

As to the American & Foreign Power Co., since Dec. 31, 1932, its bank 
loans have been reduced by $21,500,000 and its subsidiaries have retired 
debt of approximately $29,500,000, of which $13,700,000 was in dollar 
obligations and $15,800,000 equivalent in foreign currency obligations 
On the other hand, the funded debt of the system represented by foreign 
currency obligations has been increased by the equivalent of approximately 
327.700,000. Thus, the decrease in the total debt of the system during 
this period has aggregated, in U. S. dollars and in the equivalent foreign in 
currencies, approximately $23,300,000. This substitution of foreign cur- 
repcy obligations for dollar debt is in furtherance of our policy of financing 
the operating companies, as opportunity offers, in the moneys of the coun- 
tries served. During this same period, expenditures of more than $35,- 
200,000 for property improvements have been made and cash has increased 
by $7,000,000. Charges for retirement reserve in the latest 12 months 
were 62% more than for the year 1932. 

The changes I have enumerated are all in the direction of fortifying the 
operating companies. They all have contributed to strengthening the posi- 
tion of the security holders and to building up this group from the base. 

Government Financed Competition 

Now I want again to bring to your attention the subject of Federally 
financed competition with the privately owned utilities. 

The Government stake in the power business has increased many fold 
in the last 5% years. 

Aside from the Sheffield and Wilson plants, the Government-financed 
projects in operation prior to 1933 were limited largely to reclamation pro- 
jects, as a by-product of which relatively small amounts of power were pro- 
duced. Generally this power was used in irrigation operations, was sold to 
operating utilities or was distributed direct to nearhr farmers. Neither 
the reclamation projects nor Sheffield and Wilson, competed with existing 
companies for their markets. 

At the present tme projects which in our opinion are competitive with 
the private industry number approximately 140. The ultimate capaity of 
the Government-financed plants is estimated at almost 7,000,000 kilowatts, 
equal to more than 20% of the capacity of all the private company plants 
in the country. 

More than hal? of the Government's investment in the power field is in 
these new generating plants, constructed in areas where an ample power 
supply already exists. The large markets in these areas already are served 
adequately by existing utilities. 

By building these new power plants and by giving and loaning money to 
copstruct transmission lines and competing distribution facilities in cities 
and towns which are centers of power demand, the Féderal Government 
has brought about situations where the private companies are faced with 
either selling out at sacrifice prices practically dictated by the purchaser, 
or the alternative, destructive competition. 

As you undoubtedly know, the electric properties of the Tennessee Public 
Service Co., Memphis Power & Light Co. and Holston River Electric 
Co., operating subsidiaries of National Power & Light Co., in which this 
company has a large investment, already have been sold at heavy sacrifice, 
and negotiations are underway for the sale of West Tennessee Power & Light 
Co. 
The Carolina Power & Light Co., another subsidiary of the National 
company, built its Waterville hydro-electric plant, costing about $14,000,- 
000, to supply power to its Western District and to the much larger load 
of the Tennessee company. The loss of the Tennessee company’s load to 
the Tennessee Valley Authority has entailed heavy financial loss to the Caro- 
line company. Uhder the most favorable circumstances, considerable 
time must elapse before the Carolina company can dispose of the power 
elsewhere, if at all. 

In Texas, Federally-financed construction of a series of dams on the lower 
Colorado River, coupled with offers to municipalities of Federal funds to 
build competing distribution facilities, forced the Texas Power & Light Co., 
a subsidiary of tne American Power & Light Co., in which this company 
has a large investment, to offer to sell at the actual investment therein to 
the Lower Colorado River Authority practically all its electric properties 
in 16 counties of the State. Notwithstanding the company's offer to sell, 
several towns in the affected area have held elections and voted bonds to 
be used to secure PWA loans and grants. 

In the Pacific Northwest and in Nebraska, where large new sources of 
power are being developed by expenditures of Federal funds, similar prob- 
lems are confronting the private companies. Subsidiaries of the American 
company operate in both areas. 7 

With the exception of the TVA, none of the major Federally-financed 
projects are yet in full operation. The private utilities are still being re- 
quired to expend large amounts of money for new facilities in order to 
serve the public in districts where Federally-financed competition already 
exists or isin the making. Thisistrueinourcase. In 1937 the combined 
construction expenditures of the operating companies in our group alone 
in this country aggregated $88,000,000, while the corresponding figure for 
1938 will be about $/0,000,000. This represents the continuation, under 
great present difficulties and uncertianty, of a policy of response to public 
need which has been adnered to by our company for nearly 35 years and 
which has been responsible for the development of the properties in this 
group. It is a policy which, if the public is to be adequately served, must 
continue, so that even where we are most threatened we must continue to 
expand our facilities and expend our cash revenues with no assurance of 
either return on, or even return of, these new capital expenditures. 
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Conclusions 


This competition is a matter of vital concern to utility management and 
utility security holders, and, because of its implications to private business 
generally, it is today pernaps the issue of greatest importance between 
government and the utilities. 

It seems to me there must be a way in which it and the other problems 
with government can be settled, fairly to all concerned. 

In my opinion such a settlement can be achieved only through coopera- 
tion—cooperation between this industry and government—and we here, for 
our group of companies, are prepared to join realistically and constructively 
in this or any other practical ro hepa to the subject. 

The nistory of the accomplishments of the electric industry in this coun- 
try and of our part therein justifies, I feel, the hope tnat a dispassionate 
approach by the interested parties to the problems presented offers possi- 
bilities of great significance. If, as a result, there could be developed a 
definite government policy as to this industry, under which, for further 
expansion, adequate amounts of private capital, including equity capital,r 
as distinguished from refunding capital, could again be obtained, something 
of great and lasting good would nave been accomplished alike for the indus- 
try and for the nation. 

We believe in the fundamental soundness of this industry and in its future 
capacity for service to the public. We believe that the people of the coun- 
try are still preponderantly in favor of growth through private enterprise 
and that with a solution of out difficulties the industry will go forward, 
rendering an essential service to the public and affording opportunity for 
the beneficial employment of both labor and capital. 


Comparative Income Statement 


Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross income $2,787,351 $3,044,761 $11,857,001 $12,033,950 
Expenses, incl. taxes_. - 447 415 473,160 1,974,801 1,876,411 


Net income balance__ $2,339,936 $2,571,601 $9,882,200 $10,157,539 
Pref. stock dividends... 2,108,483 2,108,483 8,433,930 8,433,930 


$231 ,453 $463,118 $1,448,270 $1,723,609 








Balance 


2391 


for 12 Months Ended Sept. 30, 1938 
Earned Capital Total 


$ $ $ 
_ 59,488,407 314,152,236 373,640,642 
9/882 /200 9882 200 


527 ,699 
24,014 


Total_-__.__..___......___-.__. 69,906,546 314,168,010 384,074,556 
x Dividend appropriations of earned 
_ surplus ____ 9,136,758 
Excess of ledger value over amount 
realized for investment securities 
disposed of during the 12 months 
ended Sept. 30, 1938 
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Summary of Surplus 


Balance, Oct. 1, 1937 ote 
Net income____ ee - 
Adjustment of income tax accrual for 

Dior seer... “a - 
Miscellaneous 


527 ,699 
8,239 


15,775 





9,136,758 


119 309 


Balance, Sept. 30, 1938 60,769,598 314,167,891 374,937,489 

x The amount of dividend appropriations of earned surplus includes a full 
year's requirement and $702,827 applicable to the month of October, 1938. 
The change in method of recording preferred stock dividends from an ac- 
crual basis to a declared basis was made to conform to the uniform system 
of accounts for public utility holding companies promulgated by the SEC 
and adopted by the com pany as of April 1, 1938. 

Notes—Net excess of ledger value over amount realized for investment 
securities disposed of during the three months ended June 30, 1938 ($190) 
has been applied to earned surplus. Net excess of amount realized over 
ledger value of investment securities disposed of during the three months 
ended Sept. 30, 1937 ($14,173) and the 12 months ended Sept. 30, 1937 
($24,304), and excess of ledger value over amount realized for investment 
securities disposed of during the six months ended March 31, 1938 ($118), 
have been applied to capital surplus. For the three months ended Sept. 30, 
1938, there were no gains or losses from the disposal of investment securities. 

The interest rate on Cuban Electric Co. 6% debentures was reduced by 
agreement for the period from May 1, 1935 to Oct. 31, 1937, to a rate of 
4% per annum and for the period from Nov. 1, 1937 to Oct. 31, 1939 toa 
rate of 444% per annum, 


Comparative Balance Sheet Sept. 30 





Assets— 
Investment securities & advances (ledger value): 
Notes receivable from: 
American & Foreign Power Co. Inc. (1) 
American & Foreign Power Co. Inc. (2) 
United Gas Corp 
Bonds: 
Northern Texas Utilities Co. 6% 
due Nov. 1, 1940 (entire issue) 
Texas Power & Light Co. 4% % 1st mtge., due 
Sept. 1, 1965 ($4,800,000 principal amount) 
Misceilaneous companies (3) 
United Gas Public Service Co. 6% debentures, 
due July 1, 1953 (4) 25,000,000 
Cuban El. Co. 6% debs., due May 1, 1948 (5)- 20,000,000 
Stocks and option warrants (6) 408 ,809 ,052 
Stocks of wholly-owned subsiaiaries 2,600,000 


Total investment securities and advances----_535,986,724 
Cash in banks, on demand 10,083 ,999 
U. 8. Government securities (7) 2, ,000 
Miscellaneous short-term securities 5,182,550 
Accrued interest receivable 1,258,197 
Other current assets 300 200 
148,871 856,862 


Deferred charges 
555,265,640 554,608,589 
' 1938 « 1937 
Liabilities— 


Capital stock (8) 171,901,234 171,901,234 
Accounts payable 25,71 17,912 
Dividends declared 

Accrued taxes 

Reserves (appropriated from capital surplus) 
Capital surplus 

Earned surplus 


28,925,000 


lst mtge., 
950,000 


5,037,120 
3,965,551 








4,893,982 4,901,741 
314,167,891 314,152,236 
60,769,598 59,488,407 


555,265,640 554,608,589 


Notes—(1) By agreement payabie simultaneously with the bank loans 
of American & Foreign Power Co. Inc., in amount of $22,800,000, which 
have been extended to Oct. 26, 1939. 

(2) Presently subordinated to other indebtedness of American & Foreign 
Power Co., Inc., consisting of bank loans of $22,800,000, the $5,700,000 
similar debt due this company and debentures of $50,000,000, until the 


bank loans are paid. 

(3) Valuation at market gute of miscellaneous bonds owned at 
Sept. 30, 1938, was at that date $5,165,100, and of those owned at Sept. 
30, 1937, was at that date $5,324,700. 

(4) Payment ant principal and interest assumed by United Gas Corp. 
on Nov. 5, 1937. 

(5) The interest rate on Cuban Eiectric Co. 6% debentures was reduced 
by agreement for the period from May 1, 1935 to Oct. 31, 1937 to a rate of 
4% per annum, and for the period from Nov. 1, 1937 to Oct. 31, 1939 toa 
rate of 444% per annum. 

(6) Valuation at market quotations of stocks and option warrants owned 
at Sept. 30, 1938 was at that date $106,722,200, and of those owned at 
Sept. 30, 1937 was at that date $144,418,900. 

(7) Valuation at market quotations of U. 8. Government securities owned 
at Sept. 30, 1938 was at that date $2,672,300, and of those owned at Sept. 
30, 1937, was at that date $2,888,600. 

(8) Represented by $5 preferred, no par value, cumulative (entitled ypon 
liquidation to $100 a share); pari passu with $6 preferred; authorized, 1, > 
000 shares; outstanding, 300,000 shares. $6 preferred, no par value, cumu- 
lative (entitied upon Uquidesion to $100 a share); pari passu with $5 pref.; 
authorized, 2, ,000 shares; outstanding, 1,155,655 shares); and common 
stock, $5 par value, authorized, 20,000,000 shares; outstanding, 5,267,756 


shares.—V. 147, p. 1337. 


Erie RR.—Trustees Ask Authority to Pay on Equipments— 
Trustees of the road have filed a petition in Federal Court, Cleveland, 
ooeing.. authority to pay final instalment under Erie equipment trust 
eri K. 
7 Final payment due Oct. 15 amounts to $50,000 and dividends of $1,500. 
Under this series, trust certificates totaling $1,500,000 in principal amount 
were issued, of which $1,450,000 


have been paid. 
Hearing on this petition will be held.—V. 147, p. 2244. 
El Paso Electric Co. (Del.) (& Subs.)—Larnings— 
Earnings of El Paso Electric Co. (Texas) 


Period End. Aug.31— 1938—Month—1937  1938—12 Mos.—1937 
Operating revenues $235,349 $242,541 $2,802,310 $2,805,793 


Operation 10°510 ’ ’ ’ ’ 


16,661 78.773 187.904 

—— "239 28/270 $3899 315,303 
$99,338 
51 


$1,182,646 $1,084,484 
Dr54,780 Dr5,642 


$1,127,865 
436,628 


$691,237 
25,000 


$666 ,237 
333,795 


$332,443 
Preferred di vidend requirements (public) 46,710 


Bal. applic. to El Paso Electric Co. (Del.)----- $285,733 








Net oper. revenues- -- $94,882 
wanener t ncome—net~ br4,115 


Balance $90,767 
Int. & amort. (public) -- 36,270 


$54,496 
2,083 


Balance $52,413 
Appropriations for retirement reserve 





99,389 $1,078,842 
5301353 436,519 





$642,323 
25,000 
17 323 
528,180 


Beleace $63 ,036 


Interest ( 


1 Paso Electric 
Co., Del.) 








$294,143 
46,710 


$247 ,433 
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Earnings of El Paso Electric Co. (Del.) 
Period Ended Aug. 31— 1938—-12 Mos.—1937 











carni f El Paso Electric Co. (Texas) --------- $285,733 $247 ,433 
Seumisnarest deducted from apeve coreine- ao 25,000 25,000 
J or sub. cos. applic. to El Paso El. = 
. = a © “ . awe : . se a a ipsa te tanaka eneeat ad 81,709 80,963 
Miscellaneous revenue--.-.-.-.------------------- Pie 
Total. -..-----.--------------------------- $392,456 $353 396 
Expenses, taxes and interest . . .--.-------------- 28,997 23 .208 
Balance-.-.--------------------------------- $363 ,459 $330,188 
Preferred dividend requiremtns-_-.-.-.------------- 182,972 182,972 
Bal. for common divs. & surplus-------------- $180,487 $147,216 


Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new 
system of accounts prescribed by the Federal Power Commission, hence the 
above 12 months’ figures are not exactly comparative.—V. 147, p. 2243. 


Electric Power & Light Corp. (& Subs.)—Farnings 


Period End. Aug. 31— 1938—3 Mos.—1937 1938—-12 Mos.—1937 
Operating revenues __--- $24,510,775 $26,180,209 $106133 ,206 $106876,081 
Oper. exps., incl. taxes 14,086,060 14,324,885 58,354,924 56,455,254 
Property retirement and 


depiep. res. approp -- - 3,882,145 


bm | 


Net oper. revenues $6 542,570 


Rent from lease of plants 


3,658,901 


$8,196,423 


15,867 345 


$31,910,937 





14,216,224 


$36 204 603 


























RG OE Ss Se Se Dr1,511 4,594 Dr6 975 

Operating income___-. $6,542,570 $8,194,912 $31,915,531 $36,197,628 
Other income. _--_- BIER 85,022 243,710 533.788 898 420 
Other income deductions 133 ,251 182,012 812.116 892 890 

Gross income_______. $6,494,341 $8,256,610 $31,637,203 $36,203,15& 
Int. on long-term debt_. 3,092,919 3,195,021 12,544,573 12,918,000 
Other int. (notes, loans, 

|” ae ee ‘sm 500 329 519,486 1,991,126 2,104,675 
Other deductions - - - - - - 277,714 205,409 a1,575,266 705,828 
Interest charged to con- is 

OS ee Cr19,058 Cr38 ,546 Cr93 ,556 ©Crl15,018 

Balance......- _... $2,642,437 $4,375,240 $15,619,794 $20,589,673 
Pref. divs. to public._-. 1,971,618 1,982,602 7 339,868 7 933 ,483 
Portion applic. to min. 

SIND 66 wo canma ons 45,387 32,581 205,290 1,279,944 

Net equity of Electric 

Pow. & Lt. Corp. in 
incomeofsubsidiaries $625,432 $2,360,057 $7,524,636 $11,376,246 

Electric Pow. & Lt. Corp - 
Net equity in income o 

eubsidiaries......... 625,432 2,360 ,057 7,524,636 11,376,246 
Other income_-.-.----- pees © 1,065 778 

Se eee $625,886 $2,360,057 $7,525,701 $11,377,024 
Expenses, incl. taxes 104,321 44 47 264,789 191,165 
Int. & other deductions~ 414,418 397 ,244 1,640,543 1,588,974 

Balance carried to con- 

solidated earn. surplus $107,147 $1,918,339 $5,620,369 $9,596,885 


“a Includes $418,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries. 
Statement of Income (Company Only) 














Period End. Aug.31——- 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross inc. from subs___. $511,306 $453,101 $2,120,691 $1,887,759 
a LSAT space ia | eae 1,065 775 

ae ia a alte os ob tenho $511,760 $453,101 $2,121,756 $1,888,567 
Expenses, incl. taxes _ - - 104,321 44,474 264,789 191,165 

Net inc. before int. 

and other deductions. $407,439 $408,627 $1,856,967 $1,697,402 
Int. on gold debs., 5% 

series, due 2030_____- 387 ,500 387 ,500 1,550 ,000 1,550,000 
Int. on Pow. Secur. Corp. 

coll. trust gold bonds, 

American 6% series _ - [Jue “° peased eee: “mhese~ 
Amort. of debt disc. and 

expense on gold debs _ 9,744 9,744 38,974 38,974 
Prem. and expense on 

Pow. Securities Corp. 

bonds retired_______- Gri. Peg a ee 

Net income________- loss$6 ,979 $11,383 $216,424 $108,425 
—V. 147, p. 2088. 

Empire Oil & Refining Co.—Removed from Unlisted 


Trading— 

The New York Curb Exchange has removed the company’s lst mortgage 
and collateral trust 544% gold bonds, series of 1927, due April 1, 1942, 
from unlisted trading.—V. 147, p. 419. 


Erie Rys. Co.—Reorganizations— 

A plan of reorganization has been gpasoved by Penna. Public Utilit 
a and is now before the U. 8S. Federal Court for approval.—V. 145, 
Pp. : y 


Fairchild Aviation Corp.— Unfilled Orders— 

Corporation (navigation instruments, aerial cameras, aerial surveys), 
announced that unfilled orders as of Aug. 31, 1938, were $1,353,225, as 
comperent wore Sg nee 262 a year ago, and $1,363,739 as of Dec. 31, 1937. 
—vV. Dd. ‘ 


Fox & Illinois Union Ry.— Abandonment— 

The Interstate Commerce Commission on Oct. 3 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
receiver of the company, of the entire line of railroad extending from Morris, 
on the Illinois River, in a northly direction to Yorkville, approximately 
20 miles, all in Grundy and Kendall counties, Ill. 

Formerly the line was operated as an electric interurban railroad with 
overhead trolley, and handled both passengers and freight. Passenger 
service was discontinued about 10 years ago. The overhead conductors 
were removed and sold. Present motive power consists of a car upon 
which is mounted an electric generator driven by a gasoline engine. his 
car was permenant in 1912, but was remodeled to its present use about 
1929. e company has no other equipment. 


Fundamental Investors, Inc. (Del.)—Earnings— 





9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Total income-_-_.....-- $172,093 $255,461 $102,349 $50,815 
Expenses___._--..---- 51,016 66,309 47,544 16,951 

Net income_._.-.---- $121,077 x$189,152 x$54,806 $33,864 

x Does not inciude income from securities sold. 

Surplus Account for Nine Months Ended Sept. 30, 1938 
Capteal Surplus: 
i Cid iin anes ndeabimedaawsecheocnaacn $10,260,253 

Excess of amounts received upon issuance of capital stock over 

RR a I 5 Py RG STR Se I A 439,772 

Excess over cost of amounts received from sales of 24,739 

shares of reacquired capital stock. ....__...2_.-__-.___ 7,906 
Balance, Sept. 30, 1938............................- $10,707,931 
Earned Surpius: 
from saies of investments computed on the basis of 
s fic certificate costs: 
i MM oi ae nnkwenbecutmadownean dua $174,426 
Refund of stamp taxes illegaily coliected in 1936__....._-- 2,516 
NRE Sl a a a $176,942 





Chronicle Oct. 15, 1938 
Less—Adjustment of prior year Federal income taxes---------- ; 187 
Net loss from sale of invest . on basis of specific certificate costs 42,660 
Cash dividends declared - ......-------- wenn n nnn enn n nn nn 40,017 
Balance, Sept. 30, 1938_-_--- sawccretdawverserasaseseo= $94,077 
Undistributed net income (exclusive of profits and iosses from 4 
sales of investments)—Balance, Dec. 31, 1937__------------ Nil 
Adjustment of prior year Federal capital stock tax. --------- 6,700 
Net income from the nine months ended Sept. 30, 1938------ 121,077 
ee na dngueeddigeéhaneaceal $127,777 
Less, cash dividends declared... .......-----.---------------- 477 
Balance, Sept. 30, 1988. . 2. cnc c nnn econ cc ccsceccence- Nil 
Earned surplus, Sept. 30, 1938._--------------------------- $94,077 
Total surplus, capital and earned--.-.--------------------- $10,802,008 
Less, unrealized net depreciation of investments without pro- a ’ 
vision for coste of realization... ....<.-----<<<-cc- ene e--e- 2,000 ,665 


Total surplus on the basis of carrying investments at market _ 
CIEE. <6 kc cctkvdanacesucdddahantbedeneterasnasnsene $8 801,343 


Note—During the nine months ended Sept. 30, 1938 there was a decrease 
in the indicated unrealized net depreciation of investments, without pro- 
vision for costs of realization, as follows: 

$3,255,998 


Bee ee. See 6 otc ek awakhsedduk eeeeeseoearte= 198 
BOE: By Bk nos coeancecdeewesontegwecestonnsusass 2,000,665 
$1,255,333 





Decrease (improvement)... .. 2.22.2 222 ooo eo eo noe ==-e- 
—V. 147, p. 738 


Fiscal Fund, Inc.— New President 
See Transcontinent Shares Corp., below.—V. 147, p. 1924. 


Fyr-Fyter Co.—Earnings— 











9 Mos. End. Sept.30— 1938 1937 1936 1935 
a Py Ch ois $417,614 $579,502 $429,306 $355,503 
COME. co ctedtosu 277.990 314,727 ° 239,292 210,014 
Selling & admin. exps--- 123 .960 152,232 122,112 105,099 

Net profit on sales -_ --_- $15,664 $112,543 $67 ,902 $40,388 
Other income_____.---- 3,994 5,194 3,947 4,199 

Total income_-____-_-_- $19,659 $117,737 $71,848 $44,587 
Miscell. deductions - - - ~~ 5,288 7,803 10,135 4,911 
Federal income tax - ---- x2,012 x34,080 15,036 5,502 

Total profit for period $12,359 $75,855 , 946,675 am $34,175 

4, Dp. 042. 


x Includes unaistributed profits tax.—V. 14 


Galveston Electric Co.—Earnings— 
Period End. Aug. 31— 1938—Month- 1937 





Operating revenues - $29,629 $27 353 $325,642 $281,656 
Operation 15,293 15,483 189,265 ] 76,1 »2 
Maintenance - - - - - - 2,351 1,980 28,682 27,391 
Retirement accruals- 2,401 1,531 20,975 7,204 
es ows jn 3,350 2,921 36,199 26,045 

Net oper. revenues $6,234 $5,437 $50,521 $44,812 
Non-oper. income (net) - ane 9,219 4,434 

Balance. - ---- $6,234 $5,437 $59,740 $49,247 
Int. on equip. notes 535 433 vee 1,536 

Net income__-____- $5,699 $5,005 $54 965 $47,711 
—V. 147, p. 1338. 


G. E. Employees Securities Corp.—-Regisiers with SEC— 
See list given on first page of this department.—V. 143, p. 3316. 


General American Transportation Corp.—<Stock O/- 


fered—Blyth & Co. is distributing a block of 10,000 shares 


of common stock.—V. 147, p. 1035. 


General Capital Corp.— Earnings 





9 Months Ended Sept. 30— 1935 1937 
Income cash dividends : , Ose . x$83 ,977 $181,552 
Expenses and taxes -- - -- - - - Sh a ES Se 22,934 36,483 

Net income. _ _ - a ;. $61,043 $145,069 
Net profit from transactions in securities ..- 108s171,504 121,884 
Prov. for Federal tax on income : - ‘ 1,426 

Net loss ___. : * $111,887 prof$266953 
Dividends - - _ _ 74,323, 32,577 


x Includes $122 interest on bonds. 
- Note—-Provision has been made in the above statement for 1938 for esti- 
mated Federal income tax on realized taxable income for the nine months 
ended Sept. 30, 1938. 

During the nine months ended Sept. 30, 1938, there was unrealized net 
appreciation amounting to $554,259 in quoted market value of marketable 


securities. 
Balance Sheet Sept. 30 

















Assets 1938 1937 Liabilities— 1938 1937 

Cash in bank, de- Accounts payable: 
mand deposit $902,917 $302,282 Management fee 

Accts. receiv. for & other exps $9,028 $9,068 
secs. sold, not Estd. exps. ac- 
OR eek. awecon 53,741 crued (on per- 
Accts. receiv. for diem basis) & 

stock of General unpaid - - - - .- : ‘ 3,838 
Capital Corp. Prov. for acerd. 
sold, not del’v’d 118,600 26,204 Federal & State 

Cash divs. receiv 9,754 24,081 taxes _ 7,408 8,116 
Marketable secur. Dividend payable 

at quoted mar- Oct. 11, 1937--_- 19,892 51,258 

ket value______ 3,143,851 4,254,419] Capital stock _x2,457.708 3.445.346 
Shares sold but un- 

as 118,600 25,515 

Surplus______ _ 1,562,486 1,117,585 

Tos es $4,175,122 $4,660,727 ; $4,175,122 $4,660.727 

x Represented by 137,833 (181,334 in 1937) shares issued, including 

5,221 (53,903 in 1937) shares held in treasury, no par. The corporation 


by vote of the stockholders on Dec. 18, 1934, amended its certificate of 
incorporation so that stockholders may require the corporation to redeem 
its stock at ‘‘liquidating value’’ out of assets available for the purpose. 
Treasury stock held at Sept. 30, 1938, represents in part stock so redeemed 
and in part stock purchased in the open markets. 

Note—The marketable securities at Sept. 30, 1938, are carried on the 
corporation's books at cost, $4,528,799.—-V. 147, p. 1925. 


General Motors Corp.—September Car Sales—The com- 
pany on Oct. 8 released the following statement: 


September saies of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 36,335, compared 
with 82,317 in September a year ago. Sales in August were 55,431. Sales 
for the first nine months of 1938 totaled 795,749, compared with 1,594,378 
for the same nine months of 1937. 

Sales of Generali Motors cars to consumers in the United States totaled 
40,796 in September, compared with 88,564 in September a year ago. Sales 
in August were 64,925. Sales for the first nine months of 1938 totaled 
682,599, compared with 1,279,930 for the same nine months of 1937. 

Sales of Generai Motors cars to dealers in the United States totaled 
16,469 in September, compared with 58,181 in September a year , 
Saies in August were 34,752.~Sales for the first nine months of 1938 totaled 
532,695, compared with 1,2 2.238 for the same nine months of 1937. 
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Total Sales to Dealers in United States and Canada Plus Overseas Shipment 
1938 1937 1935 

98, 
121,146 
l , 02 


184,059 


90,764 
191,720 182,754 
239,114 185,698 
2,116,897 2,037,690 1,715,688 
Sales to Consumers in United States 





136.589 
122'198 





3. 
Dealers in United States 


The Oe : 
~tes as] 


199,532 
180,085 
162,390 
187,869 
157,000 

58,181 


153,184 1 
108,232 197, 
1,680,024 1,682,594 1,370,934 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


ONWOAHAm Oo 
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Overseas Sales- 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during September totaled 27,608 units, representing a decline of 8.3% 
from sales in September of last year. 

In the first nine months of 1938, sales of 273,599 units represented a 
decline of 1.1% from sates in the first nine months of 1937. 

or the 12 months through Sept., 1938, sales totaled 360,583 units—an 
increase of 2.0% over the volume in the 12 months ended Sept. 30, 1937. 

These figures inciude the products of the Corporation's American, Can- 
omen, English and German factories soid outside of the United States and 

anada. 


Cadillac-La Salle Prices Reduced 

Reduction on 1939 models ranging from $25 to $77 on LaSalles, $45 to 
$100 on Cadillac 61s and of $85 on the Cadillac Fleetwood four-door sedan 
have been made by Cadillac-LaSajie division of General Motors Corp. 

Remainder of the Fieetwood series, which has 12 body types, is un- 
henge in price, as are the 12 models in the Cadillac V-16 line. The 
Cadillac 60 special, made only in one body type, the four-door sedan, is also 
unchanged, its 1939 price being $2,090 delivered, Detroit. 

New prices and changes from 1938 follow: 

La Salie—Coupe, $1,240 off $57; two-door sedan, $1,280 off $67; four- 
door sedan, $1,320 off $77; convertible coupe, $1,393 off $25, and con- 
vertible sedan, $1,800 off $25. 

Cadillac 61—coupe, $1,610 off $85; four-door sedan, $1,680 off $100; 
convertible coupe, $1,770 off $45; and convertible sedan, $2,170, off $45. 
It is pointed out that the 193 models of the 61s are larger than the 38s. 

Cadillac Fleetwood four-door sedan, $2,995, off $85.—V. 147, p. 2245. 


General Public Service Corp.—Larnings— 


9 Months Ended Sept. 30— 1938 
a Dividends on stocks $81,818 
Interest on bonds A 9+ 4 


$123,890 
48,835 
4,647 
201,000 
$130,592 





$212,640 
1,499 


Debenture Interest and Federal and State taxes 


payable under debenture indentures 200,512 


$44,956 





a See footnote a of balance sheet. 
Comparative Earned Surplus Statement Sept. 30 
Earned surplus (accumulated from Jan. 1, 1932): 1938 1937 
a eS $117,346 


Income surpius: Balance at beginning of period _ 
Net loss, as above 





Balance at end of period $16,606 
Security profit surp.: Bal. at beginning of period. $1 +4 +4 {4 


b Net loss on sales of securities 


$72,390 
$1,143,966 
886,004 








$195,180 $1,551,593 


Earned surplus at end of period $211,785 $1,623,983 
b See footnote below, balance sheet. c See footnote below, balance sheet. 


Comparative Balance Sheet Sept. 30 

1938 1937 Liabilities— 

Accts. payable- --- 

f Pref. divs. pay -- 

Debenture interest 
accrued - - 

Taxes accrued _ - 





_ 1937 
$127,179 
33,769 


1938 
$13,305 
33,769 


65,775 
2,823 


Assets— 

d Investments: 
Common stocks. $2,549,328 $7,526,439 
Preferred stocks 515,963 637 ,455 

786,936 947,382 

- 4,227,470 564,656 

15,000 21,256; Convert. debentures: 

11,042 ae 5%, due Jan. 1, 

10,126 11,050 ao 2,369,000 

1,000 5%, due July 
1, 1939...-.. 2,631,C00 

@ Pref. stock 2,084,143 

h Commonstock.. 669,886 

Capital surplus 35,378 


Earned surp. (from 
Jan. 1, 1932)_._. 211,785 1,623,983 


Total __--------$8,116,865 $9,708,239 $8,116,865 $9,768,239 


a Since Jan. 1, 1938 dividends on stocks owned have been included in 
income on the dates the ht to receive them accrued instead of on the 
dates received, which was the former practice. If the present practice had 
been in effect during the 9 months ended Sept. 30, 1937, dividends on 
stocks would have been $170,111. b Profits or losses on securities sold 
were determined on the basis of the average book values, which were the 
written-down vaiues established Dec. 31, 1931 or subsequent cost. c Net 
profit on sa:es of securities less provision for Federa! income taxes of $65,068. 
d Investments are carried on books at written-down values established 
Dec. 31, 1931 or su uent cost. The total of investments, at market 
value as investment list, at Sept. 30, 1938 was $2,892,404 and at Sept. 
30, 1937 was $7,964,611. e Represented by $1,000 principal amount 


65,789 
Cash ...------- 68,112 
Accts. receivable 
a Divs. receivable_ 
Accrued int. rec 

c Treas. securities - 


2,369,000 


2,631,000 
2,084,143 
669.886 
35,378 








Chronicle 2393 


couversihie debentures, 544%, due July 1, 1939, reacquired. f Represents 
the Nov. 1, 1937 dividends, payable to stockholders of record t. 15, 
1937, on which payment was tponed Oct. 28, 1937 by the Board of 
directors. Represented by 22,320 shares $6 dividend preferred and 210 
shares $5.50 dividend preferred, of no par value (entitled to $110 per share 
upon redemption or voluntary liquidation, or $100 per share upon in- 
veluntary liquidation, pius accrued dividends). Total preferred stock 
authorized 47,610 shares, of which 23,690 shares of $5.50 preferredare 
reserved for conversion of 5% debentures. Junior preferred stockgau- 
thorized 10,000 shares of no par value, of which no shares have been issued. 

Represented by 669,886 shares of no par value. Authorized 900,000 
shares, of which 26,310 shares are reserved for conversion of 54 %4de- 
bentures. i Before provision for undeclared cumulative dividends on 
preferred stock, including those normally payable on Nov. 1. 1938;¥3$6 
preferred, $6 per share, $133,920; $5.50 preferred, $5.50 per share, $1,155; 
total, $135,075. 

N ote—The unrealized net depreciation of investment at Sept. 30, 1938, 
based on the market value, as per investment. list, was $1,150,371 less than 
that shown at Dec. 31, 1937.—V. 147, p. 420. tas — 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a gain of 1,977 company-owned 
telephones for the month of September, 1938, as compared with a gain of 
3,090 telephones for the month of September, 1937. The gain for the 
first nine months of 1938 totals 10,821 (exclusive of purchases) or 2.44% 
as Compared with a gain of 23,555 telephones or 5.74% for the corresponding 
period of 1937. vert 

General Telephone Corp. subsidiaries now include the subsidiarieg of the 
new General Telephone Tri Corp. (successor to Indiana Central Telephone 
Co. pursuant to the reorganization plan of the latter company). The 
subsidiary companies now have in operation a total of 456,242 company- 
owned telephones.—V. 147, p. 1777. 


m Genessee Valley Gas Co., Inc.—Reorganization— 

Federal Judge Francis G. Caffey has referred the reorganization pro- 
ceedings to Federal Bankruptcy Referee Oscar W. Khrhorn. The referee 
will conduct hearings and report back to the court. Among the matters 
referred is a debtor’s mortion for an injunction to restrain the Bank of 
Manhattan Co., as trustee, from declaring due and payable the principal 
of debtor's first lien gold bonds pending the termination of reorganization 
proceedings.-—V. 147, p. 1035. 


Georgia & Florida RR.— Earnings— 
— Week Ended Sept. 30— 
1938 1937 


Jan 1 to Sept. 30-—— 
9% 7 1938 19: 
$23 ,350 $29,297 


Operating revenues $835,642 $1,026,515 
—V. 147, p. 2089. 


Gilchrist Co.—Earnings— 
: Earnings for 6 Months Ended July 31, 1938 
CS | ee ean ee Seep emee: 
Net loss after charges and taxes 74,476 
The balance sheet as of July 31, 1938, shows current assets of $2,361,307, 
including cash of $264,615; current liabilities, $909,793; and net working 
capital, $1,451,514. This compares with working capital of $1,515,458 on 
Jan. 31, 1938. Inventories of $505,427 compare with $572,356 at the end of 
the 1937-1938 fiscal year.—V. 147, p. 112. 


Goldblatt Brothers, Inc.—Stock Dividend— 

Directors have declared a stock dividend of 1-60th of a share of common 
stock for each common share held, payable Nov. 1 to holders of record 
Oct. 17. Like amount was paid on Aug. 1, last. On April 2 last an op- 
tional dividend of 25 cents per share in cash or 1-60th of a share of common 
stock was paid and previously regular quarterly cash dividends of 60 cents 
per share were distributed.—V. 147, p. 1683. 


Goldenwest Mining Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1193. 


Goodall Worsted Co.— Capital Increased—Stock Dividend 

Stockholders at their annual meeting on Oct. 11 increased authorized 
capital stock of the company from 75,000 to 100,000 shares. Following 
the stockholders’ meeting, directors declared a stock dividend of 10% which 
will increase outstanding stock from 72,647 shares to 79,912 shares. . 

It was stated that no new financing was contemplated, involving use“of 
remainder of the newly authorized but unissued shares.—V. 147, p. 572. 


(H. W.) Gossard Co.—Earnings— 
Earnings for the 9 Months Ended Aug. 31, 1935 


Coes seotit Cet MAE . dda ddan twakeunwaecnese gessnnensach $1,359,176 
Selling, adver. & adminis. exps. incl. discounts on sales, prov. 1.118.721 


for bad debts & taxes 2 
Social security & old age benefit insurance 31,533 
Operating profit . P $208,921 
Income credits (discount on purchases, profit on foreign exchange 
realized, bad debts recovered and miscell.).......---------- 59,044 
Net profit (before deprec. & prov. for income taxes) 


Depreciation . 
Prov. for Federal income taxes on current earnings 


Net profit 
Earnings per share on common 
—vV. 147, p. 1926. 


Great Lakes Utilities Co.—Report, &c.— 

The Great Lakes Utilities Co. was formed to take over the assets fo the 
Great Lakes Utilities Corp. as a resuit of a reorganization of the latter 
under 77-B of the Bankruptcy Act. The new company assumed the bonds 
of the Great Lakes Utilities Corp., and no change was made in the status 
of those bonds. 

All of the stock of the new company is deposited under a voting trust, 
under which the foilowing are voting trustees: William L. Adams, William 
W. Batties, Francis M. Brooke, Howard Buffett, N. Henry Gellert, Edward 
W. Hughes, H. T. Landeryou, George J. Schmitz and C. T. Williams Jr. 
These trustees also constitute the board of directors of the new company. 

Since May 1, 1937, Day & Zimmermann, Inc., have been employed to 
manage the properties of the oqeeneety companies. 

The new company was immediately faced with a very serious problem of 
gas shortage in the Mount Pieasant plant of the Gas Corp. of Mi an, 
one of its principal subsidiaries. By an arrangement with the Consumers 
Power Co., the management was able to borrow an amount up to 100,000,- 
000 cubic feeet of gas to help it through the winter, with the result that 
there was no shortage during the winter, and no homes went cold. Th 
greatly increased the pubiic sentiment for the compen. 

A line, approximately 13 miies long, Was run to a new ield in the Broom- 
field area, where casing head gas is now being purchased, and a portion of 
it reformed so that this gas can be used in the operations of the company. 
The contract for such gas was a favorabie one, and provides the company 
with an amount up to $00,000 cubic feet of gas fA day. The company has 
just signed a contract for 2,000,000,000 cubic feet of famed which, with its 
present supplies, ought to take care of the company uring the next five 


xton, Iil., and of the Inde- 


years. 
" as Co. in Pa 
The franchises of the Paxton G od during the year. New 


dence Gas Co. in Independence, Iowa, expir 
Reaches have been secured in both of these communities. 

Considerable improvement was made to the plant of the Independence 
Gas Co. The plant of the Rochelle Gas Co. was put in good repair. Changes 
are being made to the manufact set and to one of the boiiers. 4 

During the year, $28,000 was paid out by the new company for trustees’, 
lawyers’ and other fees, in connection with the reorganization of the Great 
Lakes Utilities Corp., this payment made upon order of the court. 
The new company had to borrow sums in order to make these pay- 
ments. An amount equal to $15,000, which represents a payment e to 
the trustee of the Great Lakes Utilities Corp. and his counsel, was Cre io 
into the ex of the company for the current year, a non-r 
expense which decreased the by that amount. addition, pro- 
vision for Federal income taxes of the Gas Corp. ot Mic n was greater 
by $3,634 than last year, further decreasing the income. 

With funds in es _ x ae 44 po Pyare gh which fonds 

secured through the sale of pro; P hased ,000 
of its first lien collateral trust bonds for $44,180, thas reducing its bonded 
indebtedness to that extent. 





Financial 


idjusted for the Full Year Ended Dec. 31, 1937 
$621,110 
1,696 
$622,806 
485,371 


Net income $137.435 
Provision for depreciation : 36.150 
Amortization of natural gas facili 13.848 
Interest on funded debt 88.028 
Interest on unfunded debt 978 
Amortization of debt discount and expe 9 


$1,579 
5,607 


$7,186 


2394 


Consolidated Income Statement 


Total operating revenue 
Non-operating income 





Total _- - 
Operating expenses, incl. maintenance and general taxes, 
before provision for depreciation 


Loss before provision for 1937 Federal income taxes 
Federal income taxes year 1937 (estimated).....--.-.---.--- 


Net loss year ended Dec. 31, 


Condensed Consolidated Balance Sheet Dec. 31, 1937 
Assets—Piant and franchises, $4,366,474; cash, $38,063; notes receivable, 
$746; accounts receivable, $144,229; materials and supplies, $52,177; pre 
payments—insurance premiums, taxes, &c., $6,871; miscellaneous assets, 
$9,401; deferred charges and sundry, $491; total, $4,618,452. 
Liabilities—Common stock ($1 par), $151,431; first tien coidateral trust 
5%% gold bonds due May 1, 1942, $1,600,500; notes payabie, $56,401; 
accounts payabie, $40,454; accrued interest- funded and unfunded debt, 
$14,671: accrued Federal income taxes, year 1937 (est.), $5,607; other 
accruals, taxes, &c., $23,794; deferred liabilities, $28,336; depreciation and 
amortization reserve, $340,865; reserve for cuncollectible accounts, $19,569; 
reserve for cash in ciosed banks, $3,107; reserve for maintenance of benches 
and generators, $2,576; reserve for adjustment of assets acquired in re- 
organization, $2,330,177; surplus since April 30, 1937, $660; total, $4.- 
618 ,452.—V. 144, p. 1786. 


Gulf Natural Gas Corp.— Stocks Offered—Publie financ- 
ing of the corporation was undertaken Oct. 13 with the 
offering by G. L. Ohrstrom & Co., Ine., New York, of 
45,000 shares of cum. conv. pref. stock and 45,000 shares 
of common stock of the company. The stock, which is 
being offered in units of one share of pref. and one share of 
common by means of a prospectus at $10 per unit, will be 
issued in interim receipt form. 

The funds represented by the interim receipts will be placed in escrow 
until the initial system is completed and serving gas. 

Company—Corporation was incorporated under Louisiana laws in March, 
1938, for the purpose of constructing and operating a natural gas trans- 
mission pipe line system. The initial system will serve the plant of The 
South Coast Corp. at Mathews, La. A contract for the construction of the 
initial system has been signed and it is expected that construction work will 
be started shortly. With the construction of a proposed extension to Mar- 

rero, which lies opposite New Orleans on the Mississippi River, the system 
will serve The Celotex Corp. which has entered a 10-year contract for the 
fuel requirements of its plant. The company will purcaase the gas to fill its 
service requirements from the Fohs Oil Co. under a 15-year contract and 
expects to sell its gas to other concerns and at wholesale to distributors 
supplying communities in the vicinity. f 

Capitalization—The capitalization of the company as of June 30, 1938, 
as adjusted to reflect the issuance and sale of 45,000 shares of cumulative 
convertible preferred stock and 121,667 shares of common stock, is as 
follows: 

Authorized Outstanding 
a Cumulative cony. pref. stock 50,000 shs. 45,000 shs. 
a Common stock x297 ,000 shs. y198,667 shs. 

x 90,000 shares of the authorized and unissued common stock are reserved 
for conversion of the 45,000 shares of cumulative convertible preferred stock. 

y 77,000 shares of common stock were sold heretofore by the company 
upon organization, for an aggregate cash consideration of $1,540, in trans- 
actions not involving any public offering. G. L. Ohrstrom & Co., Inc., 
Fohs Oil Co. and Pilgrim Exploration Co. have agreed to purchase, under 
certain conditions, up to a maximum of 51,111, 12,778, 12,778 shares of 
common stock, respectively, at a price of $1.50 per share, or an aggregate 
cash consideration of $115,000. 

a No stated value per share has been assigned to the preferred stock and 
the common stock. Company received two cents per share or a total of 
$1,540 for the 77,000 shares of outstanding common stock, all of which has 
been determined to be capital by the board of directors. The directors 
determined that out of the aggregate proceeds to be received by the com- 
pany from the sale of the 45,000 shares of preferred stock and 45,000 shares 
of common stock and from the sale of up to 76,667 shares of common stock 
to be sold privately, there will be allocated to capital $10 for each share of 
one preferred eck, being the liquidating value thereof, and two cents for 
each share of common stock, and that the balance of such proceeds will be 
allocated to surplus. 

Bank Loans &c.—Company at present has no funded debt. However, it 
proposes to obtain funds in addition to the proceeds from the sale of shares of 
eeered stock and common stock through bank loans, or other sources, or 
obtain credit or ocher financing. from any contractor to be engaged to 
construct a pipe line system, or from the suppliers of materia] used in the 
construction of the pipe line, or from others, in an amount which will not 
exceed 70% of the total cost of building the pipe line system, and any 
addition or improvement thereto. No definite arrangements have 
entered into for this financing at this time. The agreement between the 
company and Manufacturers Trust Co. with respect to the release of the 
proceeds of the interim receipts provides in substance that before such 
funds may be released a certificate must be furnished in which it is stated 
that such senior financing will not exceed 70% of the cost of the pipe line 
system, and any addition or improvement thereto, will have a maturity 
of not less than three years from the date of issue (subject to such sinking 
fund provisions as the company deems advisable) and will bear interest at a 
rate not in excess of 6% per annum. . 

In order to complete the initial pipe line system and the extension to 
Marrero, at the cost of $579,770 as estimated, the minimum amount of such 
financing required by the company will be $128,230 based upon the sale of 
45,000 shares of preferred stock and 45,000 shares of common stock. If 
fewer shares of such stock are sold, the minimum amount of such financing 
will be correspondingly increased. All or any part of such funds or credits 
or financing may be secured by lien or mortgage on the pipe line system or 
other property of the company. The preferred stock, common stock and 
interim receipts are being issued in contemplation of the placing of such 

or liens on the company’s property. All or any part of the fore- 
going financing may be effected by or through subsidiaries of the company 
and all or any portion of the property of any subsidiary may be so mortgaged 
or —— under lien. 
eferred Stock—The cumulative convertible preferred stock is entitled 
to receive, when declared by directors, dividends at the rate of 60 cents per 
share per annum payable semi-annually (J-J). Such dividends on the 
cumulative convertible preferred stock are cumulative from the date of 
issue thereof. When full cumulative dividends on the cumulative con- 
vertible preferred stock for all previous dividend periods and for the current 
dividend period shall have been paid or declared and a sum sufficient for 
payment thereof set apart for payment, the board may declare dividends 
on the common stock of surplus remaining therefor. 

Each holder of cumulative convertible preferred stock or common,stock 
shall be entitled to one vote for each share of such stock standing. The vue 
of a majovity of each class is required to adopt an amendment to the articles 
of incorporation in changing the rights of any class and two-thirds vote of 
each class is required for certain other amendments. Preferred stock May 
redeemed at any time, upon not less than 30 days’ notice, at $11 per share, 
plus dividends. Upon liquidation, dissolution, or sale of all assets, preferred 
stock is entitled to $10 per share, plus dividends before any distribution on 
the common stock and thereafter the common stock alone is entitled to 
participate in the assets of the company. 
<a ooo 4 alone has preemptive rights upon any allotment for cash 

common j 

Preferred Conversion Rights—Each share of cumulative convertible pref. 
stock is convertible, at the option of the holder, into two shares of common 
s tock at any time prior to Jan. 1, 1944, unless such stock shall have been 

alled for redemption. Provision is made to protect conversion privileges 
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in the event of changing the number or class of stock into which the pref. 
stock is convertible. ‘ 

Terms of Offering—G. L. Ohrstrom & Co., Inc., New York, is the under- 
writer with respect to the 45,000 shares of preferred stock and 45,000 shares 
of common stock being offered. The underwriter will act as agent for the 
company in the sale of 45,000 shares of preferred stock and 45,000 shares of 
common stock. There will be no commitment on the part of the under- 
writer to sell any of such shares to be offered to the public by the company. 

Sale of 76,667 Shares of Common Stock—-Company has entered into three 
agreements, each dated June 22, 1938, wht G. L. Ohrstrom & Co., Inc., 
Fohs Oil Co., and Pilgrim Exploration Co., relating to the purchase by said 
parties of a maximum aggregate of 76,667 shares of common stock. 

The agreement with G. L. Ohstrom & Co., Inc., provides that G. L. 
Ohrstrom & Co., Inc., will purchase such number of shares of common 
stock of corporation, not exceeding 11,111 shares, at cash price of $1.50 
per share, as may be required to cover two-thirds of such costs as may be 
incurred in the organization of Gulf Natural Gas Corp., the registration of 
15,000 shares of cumulative convertible preferred stock and 139,500 shares 
of common stock under the Securities Act of 1933 and the qualification of 
such stock for sale in such States as may be selected by G. L. Ohrstrom 
& Co., Inc. 

In addition, G. L. Ohrstrom & Co., Inc., agrees to purchase eight-ninths 
of a share of common stock of Gulf Natural Gas Corp., at the price of 
$1.50 per share for each unit of one share of cumulative convertible pref 
stock and one share of common stock sold to the public. Under this pro 
vision G. L. Ohrstrom & Co., Inc., shall not be required to purchase more 
than 40,000 additional shares, making the total maximum commitment 
hereunder 51,111 shares 

Initial purchase of stock by G. L. Ohrstrom & Co., Inc., will be made as 
soon as $70,000 of interim receipts, exchangeable for units of one share of 
cumulative preferred stock and one share of common stock, have been issued 
by Manufacturers Trust Co. pursuant to interim receipts agreement dated 
June 22, 1938. At that time G. L. Orastrom & Co., Inc., will purchase such 
number of shares of common stock as may be necessary to cover two-tairds 
of organization, registration and qualification costs then incurred, and will 
also purchase an additional 6,222 shares of common stock. Thereafter, as 
additional organization, registration and qualification expenses are in- 
curred or additional units are sold, Gulf Natural Gas Corp. may from time 
to time call upon G. L. Ohrstrom & Co., Inc., to purchase, and G. L. 
Ohrstrom & Co., Inc., will purchase additional shares of common stock to 
the extent of its commitment. 

The commitment of G. L. Ohrstrom & Co., Inc., to purchase stock may 
be participated in by its designated associates not exceeding six in number. 
G. L. Ohrstrom & Co., Inc., may, if it so desires, purchase the stock required 
to be purchased by it under this agreement from time to time prior to the 
times above set forth. Gulf Natural Gas Corp. agrees to sell to G. L. Ohr- 
strom & Co., Inc., tne stock which it undertakes to purchase. 

Gulf Natural Gas Corp. agrees to cause to be registered, pursuant to the 
Securities Act of 1933, the common stock purchased by G. L. Ohrstrom & 
Co., Inc., under this agreement at its expense and at such time within three 
years as may be designated by G. L. Ohrstrom & Co., Inc., it being under- 
stood that G. L. Ohrstrom & Co., Inc., shall only request one such regis- 
tration. 

This agreement supersedes and cancels an agreement of April 8, 1938, 
between the parties hereto with respect to the purchase by G. L. Ohrstrom 
& Co., Inc., of 8,000 cumulative convertible preferred stock. 

The agreements between the company and Fohs Oil Co. and between the 
company and Pilgrim Exploration Co. are identical and provide that each 
will purchase such number of shares of common stock of Gulf Natural Gas 
Corp., not exceeding 2,778 shares, at the cash price of $1.5) per share, as 
may be required to cover one-sixtn of such costs as may be incurred in the 
organization of Gulf Natural Gas Corp., the registration of 45,000 shares 
of cumulative convertible preferred stock and 139,500 shares of common 
stock, under the Securities Act of 1933, and the qualification of such stock 
for sale in such States as may be selected by G. L. Ohrstrom & Co., Inc. 

In addition, Fohs Oi] Co. agrees to purchase two-ninths of a share of com- 
mon stock of Gulf Natural Gas Corp. at $1.50 per share for each unit of one 
share of preferred stock and one share of common stock sold to tne public. 
Under this provision, Fohs Oil Co. snall not be required to purchase more 
than 10,000 additional shares, making the total maximum commitment 
hereunder 12,778 shares. 

Initial purchase of stock by Fohs Oil Co. will be made as soon as $70,000 
of interim receipts, exchangeable for units of one share of cumulative con- 
vertible preferred stock and one share of common stock, have been issued 
by Manufacturers Trust Co., pursuant to interim receipts agreement dated 
June 22, 1938. At that time, Fohs Oi] Co. will purchase such number of 
shares of common stock as may be necessary to cover one-sixth of organi- 
zation, registration and qualification costs then incurred, and will also 
purchase an additional 1,556 shares of common stock. Thereafter, as 
additional organization, registration and qualification expenses are incurred 
or additional units are sold, Gulf Natural Gas Corp. may from time to time 
call upon Fohs Oil Co. to purchase, and Fohs Oil Co. will purchase, addi- 
tional shares of common stock to the extent of its commitment. Fohs Oil 
Co. may, if it so desires, purchase the stock required to be purchased by it 
at any time and from time to time prior to the times above set forth. 

Gulf Natural Gas Corp. agrees to sell to Fohs Oil Co. the stock which it 
undertakes to purchase. 

This agreement supersedes and carcels an agreement of April 8, 1938, 
between the parties hereto with respect to the purchase by Fohs Oil Co. of 
2,000 shares of the cumulative convertible preferred stock of Gulf Natural 
Gas Corp.—V. 146, p. 3015. 


Harnischfeger Corp.—Preferred Dividends Omitted— 

Directors announced the omission of tne quarterly dividends ordinarily 
due at this time on the 5% cumulative preferred and 5% non-cumulative 
preferred stocks, both of $100 par value. Regular dividends of $1.25 per 
share were paid on July 15, last.—V. 147, p. 1928. 


Hat Corp. of America—Earnings— 
Earnings for 6 Months Ended April 30, 1938 


Loss after providing for depreciation and taxes____._________ $129,961 


Note—A write down of $243,468 representing a reduction to market as 
April 30, 1938 of hatters fur and fur content in inventory was made, of 
which $106,462 was charged against reserves previously set up, and the 
balance of $137,007 being charged against earnings. 
Consolidated Balance Sheet April 30 
1938 1937 Liabilities— 


$674,401 $ 634,775| Accounts payable. 
Accrued salaries, 
1,333,986 


1937 
$319,314 


1938 
$143,618 


Assets— 

aioe ok be 

x Notes & accounts 
receivable 

Cash surrender val’ 
of officer's life in- 
surance policies _ 

Mdse. inventory. - 

y Land, buildings, 
mach'y & equip 

Prepaid taxes, in- 
surance, &c_-- 

Goodwill, trade- 
marks, &c 


wages and com- 
missions 
Reserve for Fed’! 
State and other 
taxes _ A 
6%% cum. pref. 
stock (par $100) 
Class A com. stock 
(voting, par $1) 
Class B com. stock 
(non-voting, par 
$1) 


1,162,502 


86,447 151,725 


112,591 
1,998,957 


1,442,352 
16,545 
1,565,100 


122,302 
1,622,214 188,933 
3,052,713 


359,660 


140,558 
3,606,800 
359,660 


1,420,908 
19,490 


109,660 109,660 
1,703,925 1,693,723 


1,036,249 1,228,579 


$6,586,918 $7,104,306! Total $6,586,917 $7,104,306 

x After reserve for bad debts, discounts and allowances of $367,530 in 

1938 and $338,625 in 1937. y After reserve for depreciation of $649,476 
in 1938 and $522,103 in 1937.—V. 146, p. 3806. 


Haverhill Electric Co.—Dividend— 

The directors have declared a dividend of 50 cents per share on tne com- 
mon stock, par $25, payable Oct. 14 to holders of record Oct. 8. This 
compares with 62 cents paid on July 14, last; 63 cents on April 14, last; 
62 cents on Jn. 14, last; a dividend of $1 paid on Oct. 14, 1937, and previously 
seqnies quarterly dividends of 50 cents per share were distributed.—V. 146, 

de 


p.2 


Capital surplus. - 
Earned surplus. - 











Hawaiian Pineapple Co., Ltd.— To Pay 25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the 


common stock, par $5, payable Oct. 31 to holders of record Oct. 21. This 
compares with $1 on May 23, last; 50 cents paid on April 30 and Feb. 5, 
last, and on Oct. 30, and on July 31, 1937, a dividend of 25 cents was paid 
on May 24, 1937, and dividends of 50 cents per share were paid on April 30 
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and on Jan 50, 1937: previously regular quarterly dividends of 25 cents 
per share were distributed. —V. 147, p. 1489. 


Hein-Werner Motor Parts Corp.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos. 
x Net incon e____ . $20 432 $19,161 $70,990 
y Earnings per share __ $0.20 $0.19 $0.71 
x After all charges. y On 100,000 shares.—V. 147, p. 1780. 


Walter E.) Heller & Co. 


9 Mos. End. Sept. 30- 1938 
Net profit after taxes & 

charges $3.56 664 
Shares common stock 245,473 245,108 
Earnings per share $1.11 $1.12 

x Before Federal surtax on undistributed profits. 
capitalization.—V. 147, p. 1780. 


-1937 
$88 665 
$0.89 


Earnings— 
1937 1936 1935 
$191,814 
24-),218 240,218 

$0.72 y$).44 


y Based on present 


$359 942 x$258 862 


Holland Furnace Co.—7o Reorganize— 

Stockholders at a special meeting on Oct. 17 will consider adopting a 
plan of reorganization providing for changing the state of incorporation 
from that of a Michigan corporation to a Delaware corporation and changing 
the par value of the preferred stock from no par value, to $98 par value, 
and the common stock from no par to $10 par value, each outstanding share 
of preferred and common stock to be exchanged for one new share; also 
amending the articles of incorporation to provide that the corporate term 
of the corporation shall expire on Dec. 31, 1938, in order to effect its dis- 
solution on that date.—V. 147, p. 1639. 


Home Insurance Co.—HFrtra Dividend 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
con on stock, both payable Nov. 1 to holders of record Oct. 15. Similar 
distributions were » ade on Aug. 1, May 2 and Feb. 1, last: Nov. 1, Aug. 2 
and on May 1, 1937. <A stock dividend of 1.29 of a share of comn on stock 
for each share held was paid to stockholders of record March 25, 1937. 
—ay* 144, p. 454, for detailed record of previous cash distributions .—V. 147, 
p. 422. 


Howey Gold Mines, Ltd. 


Calendar Years— 1937 
a Gross income____-_-_-- $1,107,782 
Operating expenses 666,731 
Admin. & gen. expenses _ 74,058 
Reserve for taxes___.__- 13,560 
Depreciation, building, 
lant, equipment__ __ 137,119 
b Development and pre- 
operating expenses _ - _ 107,190 
9,187 
$99,937 


Expenditures on outside 
exploration 

Dividends paid 100,000 200,000 250,000 500,000 
Deficit $63 $2,574 $38,718 $53 ,568 
a Of which $1,084,591 was recovery from ore in 1937; $1,239,134 in 1936; 

$1,319,764 in 1935, and $1,594,222 in 1934. b At rate of 20 cents a ton 


treated. 
Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and on deposit, $707,764; receivable for bullion 
on hand and en route, $61,842; accounts and interest receivable, $11,363; 
Dominion of Canada 444% bonds due 1940 at par, on deposit with Ontario 
Hydro-Electric Commission (market value $10,650), $10,000; marketable 
securities at cost less reserve (market value $213,682), $211,802; shares 
subscribed for and receivable under agreement, per contra, $120,000; 
buildings, machinery and equipment at cost, &c. (less reserve for deprecia- 
tion of $958,015), $414,647; inventory of materials and supplies as deter- 
mined and certified by the management and valued at cost, $256,020; 
development, pre-operating and financing charges, &c., $58,766; prepaid 
insurance, $15,637; deferred charges, $8,305; shares in other mining com- 

anies, the properties of which are in process of development, at cost or 
ess, $50,001; mining claims, properties and licenses incl. discount less 
premium ou shares, $3,275,445; total, $5,201,594. 

Liabilities—Accounts and wages payable and accrued charges, $25,280: 
reserve for taxes, $14,500; dividends unclaimed, $3,233; payable under 
agreement for shares subscribed for, per contra, $120,000; capital stock 
(par $1), $5,000,000; surplus, $38,581; total, $5,201,594.—V. 145, p. 2549. 


Hutchinson Sugar Plantation Co.—Larnings— 
Calendar Years— 1937 1936 1935 
Gross profits $1,017,204 $1,196,898  x$995,652 
Sundry other profits _--- 165,792 86,065 y250,046 


j $1,245,698 
5 991,328 854,979 
06 31,340 59,895 
36,405 47 ,924 
11,629 


$212,263 
220,000 


Eornings- 
1936 

$1,249,451 

716,755 

63 539 

29,274 


136,752 


105,706 


1935 
$1,328,119 
769,486 
75,180 
39,472 
135,705 


96 ,993 


132,750 





Net profit $197 ,426 $211,282 $446 432 





1934 
$818,328 
76,128 





$894,456 
769,738 
44,194 
11,145 


Total profits $1,182,996 $1,282,963 
Costofprod.,dep.&depl. 
Other expenses, &c 
Federal income tax 
Territorial income tax-- 





$144,049 $282,900 $69,379 
120,000 120,000 ,000 


x After processing tax paid of $116. y Including amount received from 
Secretary of Agriculture, net, of $180,791. z Includes undistributed 


profits tax. 
Balance Sheet Dec. 31, 1937 

Assets—Cash, $32,431; accounts receivable, $5,006; sales in suspense, 
$58,616; advances, $18,262; store account, $54,462; inventories, $113,298; 
estimated accrual under Sugar Act of 1937, $74,347; soil conservation, 
$9,281; investments, $34,528; growing crops, $286,942; land, buildings, 
equipment, &c. (less reserve for depreciation of $852,667), $1,922,050; de- 
ferred assets, $7,444; total, $2,616,667. 

Liabilities—Notes payable—American Trust Co., $50,000; accounts pay- 
able, $157,726; capitul stock (par $15), $1,500,000; surplus, $908,942; 
total, $2,516,667.—V. 145, p. 2550. 

Illinois Be@l Telephone Co.—Earnings— 

Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 


Operating revenues $7,219,907 $7,209,852 $57,582,648 $57,850,597 
Uncollectible oper. rev-- 1,259 17,030 146,839 136,301 


Operating revenues... $7,198,648 7,192,822 $57,435,809 $57,714,296 
Operating expenses 4,961,946 5,014,390 40,102,155 39,124,266 


Net oper. revenues_.- $2,236,702 $2,178,432 $17,333,654 $18,590,030 
Operating taxes 1,186,949 1,085,429 9,452,812 9,086,272 


Net oper. income_-_-.- $1,049,753 $1,093,003 $7,880,842 $9,503,758 
we imeem. “aa -7°7" $97,104 944,369 6,627,223 8,219,036 
—V. 147, p. 1038. ; 


Indiana Harbor Belt RR.—£arnings— 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
Railway oper. revenues. $758, $852,122 $5,547,477 $7,075,762 
Railway oper. expenses _ 477 ,443 555,354 3,959,662 4,512,889 














Net revenue from rail- 
Way operations---- 
Railway tax accruais-__-- 
Egqpt. & jt. facil. rents. - 


$296,768 $1,587,815 $2,562,873 
82,188 487 ,385 693,715 
110,213 532,521 728,617 


$104,367 $567,909 $1,140,541 
1,434 20,739 15,492 


$588,648 $1,156,033 


25,344 25,901 
297 ,350 299,792 


$281,296 
70,432 
$133,548 
1,943 





Net ry. oper. income- 
Other income 





$135,491 $105,801 
3,365 3,378 
54 





Net income after fixed 
charges $65,069 
Net inc. per sh. of stock- $1.25 $0.86 
—V. 147, p. 1781. 


$265,954 $830,340 
$3.50 3 


10.92 
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Indiana General Service Co.—Bonds Called— 

This company, a subsidiary of American Gas & Electric Co., has called for 
redemption on Jan. 1, 1939, at 105 all of its 5% 30-year first mortgage gold 
bonds (American series), due 1948. Provision has been made by the com- 
pany with Guaranty Trust Co. for immediate payment in full on the issue 
at the redemption price. At the close of 1937 there was $3,745,900 of the 
issue outstanding.—V. 147, p. 2246. 


Industrial Acceptance Corp., Ltd.—Earnings— 


_ Calendar Y ears— 1937 1936 1935 934 
Gross vol. of pur. finan_-$36,021,109 $21,888,989 $15,555,490 $12,302,950 
x Gross income __ 1,081,814 1,009,131 733,327 
Admin. & gen. expenses - 414,826 381,926 
Int. on borrow. money 292,542 245,270 
Insurance premiums 64.649 153,270 
Provision for depreciat'n 15,940 13,909 
Executive salaries 29,125 30,931 
Legal fees 4,286 3,765 
Directors’ fees & salaries 5,460 4,980 

$254,984 
60,000 


361,338 

167,974 

106,144 
12,07 


$175,078 $83,605 
18,000 00 
$100,605 

55,196 


Balance, income 

Div. rec. from affil. co 

$314,984 
15,974 


Net oper. profit 
Interest on debentures 
Prov. for income taxes 
Preferred dividends - a 
Divs. on class A shares 


84,899 
74,811 
75,000 23,018 cone 
90,708 a 
$213,191 $127,336 

105,470 26,990 

1,143 


$155,470 


50,000 





Balance 7 $244,190 
Previous surplus 293 ,661 
Prof.on redempt.of debs. 


$318,661 


$537,851 $56,990 


30,000 


Total income 
Additional provision for 
credit contingencies 
Amts. written off real 

estate, &c_ - -- 


25,000 


36,530 eam oe 


$105,470 


$ 26,990 


Bal. at credit Dec. 31. $501,321 $293 ,661 
* Balance Sheet Dec. 31, 1937 

Assets—Cash on deposit, $1,231,818; acceptances and notes receivable, 
$15,420,199; accounts rec., $43,763; letters of credit outstanding, $74,500; 
deferred charges and prepaid insurance premiums, $6,013; office equipment 
and automobiles (a cost) (less, reserves for depreciation, $63,776), $73,762: 
investment in and amounts due by affiliated company, less amount written 
off, $5,000; cost of redemption of debentures and issue of additional share 
capital and notes, less amounts written off, $189,259; real estate, mortgages 
oud rr acquired in settlement of debts, $1; goodwill, $1; total, 
$17,044,315. 

Liabilities—Bank loans (secured by cash and notes receivable), $10,- 
200,000; accounts payable, $52,250; reserve for Dominion and Provincial 
taxes, $77,800; dealers’ credit balances (withheld as security for payment 
of acceptances and notes receivable), $822,489; letters of credit outstanding, 
$74,500; reserves for deferred income and credit contingencies, $824,674; 
4% convertible 15-year notes, due Jan. 2, 1952, $1,970,000; 5% cumulative 
redeemable preferred shares of the par value of $100 (10,000 shares bearing 
stock purchase warrants), $1,500,000; 60,548 class A shares and 25,000 
class B shares (both no par), $1,021,281; earned surplus, $501,321; total, 
$17,044,315.—V. 145, p. 2550. 


Industrial Brownhoist Corp.— Larnings— 

Period End. Sept. 30, 1938— 3 Months 9 Months 
Loss from operations $24,225 prof$64,815 
Provisions for depreciation and idle plant expense - 37,616 113,539 


$61,850 $48,724 
Notes—Interim statements are taken from the corporation records and 
are subject to adjustment in the annual closing and audit of the accounts. 
All accumulated interest to Dec. 31, 1937, on the outstanding general 
montenge mg tg convertible 6% income bonds was paid April 1, 1938. 
—V. 147, p. 423. 


Inland Power & Light Corp.—SEC Sets Hearing on Plan 

The Securities and Exchange Commission has set a hearing for Oct. 31 on 
applications for a report by it on a plan of reorganization of the Inland 
Power & Light Corp. and the Commonwealth Light & Power Co. which 
contemplates the dissolution of the latter and the formation of a reorganized 
company, as successor to both companies. 

The reorganized company would have only cgmmon stock outstanding, 
which would be distributed to the present companies. Holders of preferred 
and common stocks of Inland and common stock of Commonwealth would 
receive no participation in the stock of the reorganized company; 

The Middle West Corp. owns 24.27% of the bonds and 29.24% of the 
debentures of Inland and 93.5% of the bonds of Commonwealth and has 

eneral claims of $53,848 against Commonwealth and $1,032 against 
nland. If the reorganization is effected, it would receive 128,615.4 shares 
of the new company, or about 38%. : : 

The applicants proposing the reorganization are Arthur E. Swanson, 
Kellogg Logsdon and Gary Barthell, a bondholders’ protective committee 
for collateral trust 6% sinking fund gold bonds, series A. B. and C of Inland 
Power & Light Corp. and the Middle West Corp.—V. 145, p. 2695: V. 146, 
p. 2538. 

Insuranshares Certificates, Inc.—Harnings— 

Income Account for 9 Months Ended Sept. 30 


1937 1936 
$134,386 $129,630 





1935 
$130,918 
19,668 Wty) 17,268 


Dividends earned 
Expenses 

Interest expenses 
Dividends paid 


1,432 15 
127,500 





Net profit, excl. of 
losses on sales of se- 
curities charged to 
capital surplus---.- 

Previous 0 . surplus ~- 
Income debits 
Dividends 


Undistrib. oper. 
Sept. 30 
Earnings per share 


$113,286 $106 403 
767 ,135 762 +4 


3 
81,280 170,000 


loss$16 crt 





$698 ,659 


$671,368 
12.5lc. 1 


$726 825 $799,140 
14. . 3.1le. 


10.74c. 36c 
Comparative Balance Sheet Sept. 30 
1938 1937 Liabtlities— 
$92,194 $12,981] Notes, pay., banks, 
16,732 auuu sec’d by collat 
" 23,773] Accrued expenses - 
Social Security tax 


Assets— 
Cash. .-- 
Due from brokers. 
Divs. receivable 
Investm'ts (market 
value 4,952,656 y5,285,071 
Due to brokers_ -- 1,374 
x Common stock. - 731,600 
Surplus paid in__. 3,615,225 
Surplus earned _. 726,825 799,140 
z Treasury stock.. D713,457 Dr252,722 








$5,061,582 $5,321,825 $5,061,582 $5,321,825 

x Represented by shares having a par value of $1. y After reserve for 

depreciation of $1,215,907 (after Godgctng, ppreciation cost of $186,937). 
z Cost of 2,900 shares (50,300 in 1937).—V. 147, p. 574. 


International Match Realization Co., Ltd.—Liquidat- 


ing Dividend— 

The board of directors has declared a third liquidating dividend of $7.50 
per share on company’s capital shares and the voting trustees of the votin 
trust for said capital shares have directed the company to pay the sai 
dividend on Nov. 16, 1938 to holders of voting trust certificates of record 
at the close of business Oct. 14, 1938. Unexchanged certificates of d it 
of either protective committee for debentures of International Match Corp. 
will entitle the bearers thereof to receive this dividend at the time such 
certificates are exchanged for voting trust certificates for capital shares of 
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this company, but the dividend will not be paid until the exchange is made. 
Holders of unexchanged certificates of deposit should, therefore, surrender 
them to the respective depositaries to insure prompt payment of this as 
well as the other two liquidating dividends.—-V.. 146, p. 442. 


International Metal Industries, Ltd.—Accum. Div.- 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the 6% conv. pref. stock and on the 6% conv. cumul. pref. 
stock, series A, both payable Noy. 1 to holders of record Oct. 15. ike 
amounts were paid Aug. 1, May 2 and Feb. 1, last.—V. 147, p. 423. 


Interstate Department Stores— Sales— 

Period End. Sept. 30 1938—Month—1937 1938—8 Mos.—1937 
Sales - ’ : ._.. $2,008,600 $2,227,533 $14,485,416 $17,595, 597 

V. 147, p. 1931. 


Intertype Corp.—New Chairman, etc.— 
At a meeting of the Board of Directors held on Oct. 
was elected Chairman of the Board to succeed Ric eioa H. 


deceased . 

Norvin H. Executor of the Estate of Erskine Hewitt, was elected 
a director of the to succeed Erskine Hewitt, dec eased .—V. 
147, p. 894. 

Iowa Union Electric Co.—-Redemption& Change of Name 

Corporation redee smed all its outstanding $100 par value 6% cumulative 
preferred stock (2,500 shares) on June 30, 1938 at $110 a share and ac 
crued dividends. The company was formally known as Keokuk Electric 
Co. and changed its name to Union Electric Co. of lowa, which was later 
changed to lowa Union Electric Co.—V. 145, p. 3831. 


Key West Electric Co.— Lurnings— 
Period End. Aug. 31 1938 -Month -1937 
Operating revenues $12,203 
Operation 1,560, 
Maintenance S46 
Taxes 344 


Paul Appenzellar 
Swartwout, 


Green, 
corporation 


12 Mos.—1937 
$148,919 
56 SRS 
8,732 
21,562 


1938 
$168,783 
55,161 
11,464 
al9,685 


$82,473 
Dr4,028 
$78, 4. ] 

23, 95 


$: 54, 493 
19,685 


Net oper. revenues $61,738 
Non-oper. income—net 3,009 
5 $64,748 
1 25,619 


$39,129 
20,000 


0 $19,129 
374 24,374 


Balance for common dividends and surplus $10,435 def$5 245 
a Includes $5,574 Federal income taxes, of which $1,984 is Federal surtax 
on undistributed profits applying to the year ended Dec. 31, 1937. 
Note—On Jan. 1, 1937 changes were made | in ace ounting: proc edure, 
me the above 12 months’ figures are 147. 
. 2248. 


Kirkham Engineering & Mfg. Corp.—Stock Offered— 
Publie offering of 25,000 shares of common stock was made 
om 13 by means of a prospectus by Robinson, Miller & 
Co., Ine., and Parrish & Co. The shares were offered at 


$7.50 each. 
Of the net proceeds from the sale of this issue, $75,000 will be used to 
repay in full the corporation's only funded debt, consisting of a 5% collateral 
note for that amount, and the remainder will be used as additional working 
capital, to finance increased material purchases, labor and general operating 
expenses due to the increase in the corporation’s business. 
he company was incorporated in New York Nov. 14, 1932, to engage 
in the manufacture, development and designing of aircraft parts and equip- 
ment and the development of the business has followed the general expan- 
sion of the aircraft industry. Its plant is located at Farmingdale, Long 
Island, the center of a number of aviation enterprises, and consists of two 
modern steel and concrete buildings having a floor area of about 38,000 
square feet. The greatest part of its business consists of precision work 
upon alloys of steel and aluminum and includes engineering and develop- 
ment of new products, such as improved shock struts, propeller hubs and 
various other aircraft parts; machine work in all its branches, and the con- 
struction of wings, pontoons, stabilizers, rudders, elevators andfins. About 
90% of its work is done in accordance with standards and specifications of 
the United States Army and Navy Departinents. Approximately $250,000 
has been spent by the corporation since the beginning of 1936 on plant, 


property and equipment. 

he management of the company is headed by Charles B. Kirkham, 
President, who has been engaged in the aircraft industry for over 30 years 
and was formerly chief engineer for Curtiss Aeroplane & Motor Co. Robert 
Simon, formerly general manager of the Lawrence Sperry Aircraft Corp., 
is Vice-President. 

Upon completion of this s financing, the outstanding capitalization will 
consist of 120 shares of 7% cumulative preferred stock (par $100) and 
126,532 shares ($1 par) common stock, out of an authorized issue of 200,000 
shares. Options on 30,000 shares of common stock, reserved to the man- 
agement, are exercisable only in the event that earnings on the stock now 
outstanding and to be outstanding after the exercise of these options, are 
equivalent to $1.25 per share. 

Sales and Earnings—The sales and net income of the corporation during 
the years, 1935, 1936, and 1937, and six months of 1938 are shown in the 


following summary: 
Calendar Years— 
35 


Balance - - - - ; 
Interest & amortization 


Balance 
Appropriation for re tirement res se erve a 


Balance - - $34,809 
Preferred dividend requirements 24 


Net Income 
$576 

508 

16,560 
b46,961 

a Compared with $143 ,273 for the corresponding period of 1937. b After 


a provision of $10,000 for Federal income taxes. This figure compares 
with $12,923 before Federal income taxes for the corresponding period of 


Sa ox 


Business on hand for the balance of the year 1938 indicates that the 
corporation's gross sales for the second six months of the calendar year 
will substantially exceed the gross sales for the first six months. 

Underwriting—Parrish & Co., New York, and Robinson, Miller & Co., 
Inc., New York, are the principal underwriters under an underwriting agree- 
ment with the corporation dated Sept. 30, 1938. The underwriting agree- 
ment provides for the purchase by the underwriters of 25,000 shares of 
common stock at $6 per share. The underwriting agreement provides that 
the obligations and rights of Parrish & Co. and Robinson, Miller & Co. 
Inc., with respect to all of such shares are 50% as to each, ‘and are sev eral 


and not joint.—V. 147, p. 1783. 
Knickerbocker Fund—Firm Formed to Sponsor 


Mutual Fund— 

The firm of Pettit, Bryan & Kalbach, Inc. has been organized to act as 
sponsors and distributors for the Knickerbocker Fund for the Diversifica- 
tion, Supervision and Safe-keeping of Investments, a new mutual invest- 
ment fund. The new firm has ar tration statement with the 
Securities and Exchange Commission in Washington covering 1,000,000 
shares of beneficial interest in the Knickerbocker fund, such shares to be 
offered publicly when the registration has become effective. 

fficers of the new firm, which is located at 26 Journal Square, Jersey 
City, N. J., include on D. Pettit, managing partner of Karl D Pettit 
& Co., as President; C. Ellwood Kalback, Investment Trust Consultant, as 
Executive vie Peendent: James T. Bryan, former partner of the New 
York Stock panne firm of Logan & Bryan, as Le a te a” George 
Edlich of Karl D ettit & Co., as Treasurer, and John G. Turnbull, 
partner in the law firm of Turnbull & Bergh, as Secretary 

H. G. Carpenter and Walter A DeLamater are also becoming associated 
with the new firm as vice-presidents and directors. 

Other directors of the new company are: Herbert L. Bodman, crencest 
of Milmine, Bodman & Co., Inc. and a trustee of the Seamen’s Bank for 
Savi nes: James E. Martin , President of the Martin-Webb Co. of Toledo; 
Hon. A. Dayton Oliphant, "Judge of the New Jersey Circuit Court; Herbert 
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L. Pratt Jr. of Socony-Vacuum Oil Coand director of The 
St. John Smith, New York capitalist. 


Knudsen Creamery Co.— Accumulated Dividend 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 class A cumul. and partic. shares, no par 
value, payable Nov. 25 to holders of record Nov. 15. A similar payment 
was made on Aug. 25, May 25 and Feb. 25, last, Dec. 23, Nov. 25, Aug. 25 
and Feb. 25, 1937, and on Nov. 25, Sept. 10, May 5 and Jan. 27, 1936, this 
latter being the first payment made on the issue since Aug. 1, 1934, when a 
regular quarterly dividend of like amount was distributed.—V. 147, p. 1039. 


Koloa Sugar Co.—£arnings— 


Calendar Y ears— 1937 
Total income et 166 
Operating expenses $23 
Depreciation 83: 533 


loss$54,191 
Nil 


Thrift, and 


1936 93: 1934 
$198,161 5,65 $198,975 
60,716 $1,551 
79,361 81,216 


$55 ,084 $36,211 
$3.62 


88 ,OS7 





_ Net profit $86,768 
Earns per sh.on cap. stk. $5.80 $8.67 
Balance Sheet Dec. 31, 1937 
Assets—Cash on hand, $929; cash on hand and in banks (store), $2,128; 
accounts receivable, $6,967; accounts and bills receivable (store), $21,901; 
1937 sugar aelivered, unaccounted, $2,731; 1937 molasses delivered, un- 
accounted, $3,226; conditional payments accrued 1937, $35,656; soil con- 
servation program income accrued 1937, $9,600; merchandise in store, 
$51,075; growing crops, $301,464: inventories of supplies, $54,525; deferred 
and prepaid assets, $33,845; investments (at cost), $200,540; real estate, 
plant and permanent improvements, $1,492,748; total, $2,217,335. 
Liabilities—Drafts outstanding, $2,619; wages payable account, Decem- 
ber, 1937, $13,862; accounts payable, $12,301; accounts payable (store), 
$1,918; coupons outstanding (store), $734; American Factors, Ltd. (current 
account), $29,373; tool, bango and meter deposits, $2,270; 1937 marketing 
charges, unaccounted sugar, $81; 1937 marketing charges, unaccounted 
molasses, $538; interest accrued on notes, $1,667; territorial gross income 
tax, $1,140; territorial consumer's tax, $27; territorial gross income tax and 
consumer's tax (store), $168; territorial unemployment relief tax, $133: 
Hawaii unemployment compensation tax, $843; Federal excise tax on em- 
ployers accrued (Title 1X), $367; Federal excise tax on employers accrued 
Title VIII), $120; Federal excise tax on employers accrued (Title VIII) 
store), $15; Federal capital stock tax accrued, $3,635; Federal electric 
energy tax, $9; notes payable, $250,000; 50,000 shares of common stock, 
no par value, $1,000,000; undivided profits, $895,525; total, $2,217,335. 


—V. 145, p. 2396. 
S. H.) Kress & Co.— Sales— 
Sales for the month of September were $6,178,519, a decrease of $ 
$54,318,518, a 


7 52 942, 


or GY 
The sales for the nine months ending Sept. 30, were 


decrease of $4,425,587, or 7.5%.- 47, p. 1639. 
—- 


Lane Bryant, Inc.— Sales— 


Period End. Sept. 30 1938—Month 
= $1,070,037 $1 
- 1639. 


Le Salle- Wacker Corp.— Delisting— 

The Securities and Exchange Commission, afterJpublic hearings,” has 
issued orders granting the application of corporation to withdraw from 
listing and registration its first (closed) mortgage bonds (5% income) due 
Aug. 1, 1957; debentures (5% income) due Aug. 1,41962, and first (closed) 
mortgage bonds (5% fixed interest bearing) due Aug. 1, 1957 from listing 
and registration on the Board of Trade of the City of C ‘hicago, effective at 
the close of the trading session Oct. 18. Delisting was sought, among other 
reasons, because from April 21, 1936, the effective date of listing and 
registration on the Exchange, there have been no purchases, sales or trans- 
actions of any kind, all trading in the securities having taken place in the 
over-the-counter market.—V. 147, p. 1492. 


Lehigh Portland Cement Co.—Earnings— 

12 Mos. End. Sept. 30— 1938 41937 1936), 
Net profit after taxes, 

deprec., deplet., &c_ $487,232 x$1, 239. 928 x$2, 207,863 $265,712 
Shs. com. stk. (par $25) 754,434 430 495,628 4 495,628 
Earnings per share __ 90.34 ‘y8i. .34 $3.47 Nil_ 

x No provision has been made for Federal surtaxes on undistributed 
profits. y Based on 12 months’ dividend requirements on 56,752 shares of 
4% preferred stock outstanding at close of the pertes. balance of earnings 
for the 12 months ended Sept. 30, 1937, is equal to $1.41 a common share. 


—V. 147, p. 576 


Lehman Corp.— Lurnings— 
The income statement for the three months ended Sept. 
in last week’s ‘‘Chronicle,’’ page 2249 
Statement of oy 3 Months Ended Sept. 30 
Capital Surplus— 1937 1936 1935 
Balance June 30 - - - - -.-$83, era *396 $81,739,884 $81,338, © 40 $81, 294, 067 
Excess of proceeds x542, 256 y19,707 y22, 337 
Balance, Sept. 30_ ~~ b$83,673 ,396b$82,282,140 x$81358,448 $81,316,403 
Profit & Loss Account- ; 
Balance, loss, June 30-- 17,327,536 15,112,203 17,819,375 25,528,217 
Prof. for the 3 mos. end. 
Sept. 30 (per state- 
ment above) 


1937 1938—9 Mos .—1937 
.201,256 $9,457,242 $10,658,567 


B 1935 





30 was published 





2,654,505 1,059,531 
$15,164,870 $24,468,636 
6,316 1,040,790 1,196,356 409,620 


—Bal., loss, Sept. 30_.a$17,668,962 $13,851,307 $16,361,226 $24,878,256 
“x Of which $162,125 has been applied to the purchase of 3,268 shares of 
treasury stock in 1936. y Excess pf proceeds over cost of shares of treasury 
stock delivered upon exercise of options thereon. z Excess of proceeds over 
$1.66 2-3 per share (the value assigned to capital stock) with respect to 
16,515 shares of previously unissued share», delivered under the manage- 
ment agreement. a The balance (debit) at Sept. 30, 1938 is made up as 
follows: Dividends declared by the corporation from date of organization to 
Sept. 30, 1938, $25,862,399, less accumulated income and profit and loss 
(profit) from date of organization to Sept. 30, 1938, $8,193,437; balance (as 
above) $17,668,962. b Of which $87,710 is applicable to 5,304 shares of 


treasury stock). 


74,890 2,301,686 
$17.30 $12,810,517 





Dividends declared 





Comparative Balance Sheet Sept. 30 


1938 1937 1937 


1938 
Liabilities— 
y Capital stock --- 
Dividend payable-_ 
Payable for secur. 
purchased --- 
Res. for accr, exps. 
and taxes - - .--- 
8,375] Res’ve for accrued 
19,058 manage. compen 176,070 
Capital surplus _ -_83. 67 3, 396 82,282,140 
316,943 Profit & loss defd_ 17,668,962 13,851,307 


68,841,584 75,031,840 68.841,584 75,031,840 


y Represented by 2,086,884 no par shares in 1938 (2, i 
47 , 


Assets— $ $ 
x Securities owned57,446,288 64, 215,376 
Cash - . 1,165,716 273,§ 
xz U.8B. Govt. seeur 8,753,513 
x Invest. inrealest 1,025,688 
Real estate loans 

and equities _ _ 1 
Mise. investments 1,875 
Rec. forsecur.sold 131,560 
Divs. rec. and int. 

accrued 


3 
90, 
40, 


1,999,174 3,3 

416,316 1,0 
168,397 
253,263 1,993,718 


377,140 











x At cost. 
in 1): exclusing 5,304 shares heid in treasury, at cost. of $87,710—V 
Dp. 


ieee & Fink Products Corp.— Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit_ - $201,671 $83, pee $356 467 $322,020 
y Earnings per share- $0. 50 $0.2 $0.89 $0.80 
x After charges and Federal income taxes. y Oe 400,000 shares capital] 


stock ($5 par).—V. 147, p. 1197 
Lerner Stores Corp.—Sales— 


Period End. Sept. 30— —1938—-Month—1937 1938—8 Mos.—1937 
Sales $2,740,474 $2,969,968 $23,467,197 $25,181,816 
—V. 147, p. 1641. 
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(Fred T.) Ley & Co., Inc.—Earnings— 
Earnings for the Year Ended Feb. 28, 1938 


Profit from contracting and equipment rentals____-—-_-_-_- 
Real estate management fees _ - Se eI ee 


he 
_ 
yu 
: = 
> 
= 
o 
~I 


eee 
-_ 

hou 

et 





Real estate rentals- _-- ‘ : 15 
Income from ser vices to foreign subsidiaries - 442 
Interest income ___- __ dcadde seeuwen a SS. ie te ae 831 
Total income _-_ _ _ _ __ pve ee ae . D. Jewe~ ths ose 
Operating expenses _____-__- : ae. so nad dena Sate 153 ,962 
Real estate taxes and property expenses _ _ Dare Sapreomis 
Interest expense : 17,043 
Depreciation of equipment and fixtures __-_-_-_- 11,311 
Depreciation of real estate owned _-_-_-__- a aS oS eee na 1,765 
Net income from operations... ........._-....-..--...... - $10,980 
Non-recurring charges. ________-__- Boe ee AES 5,682 
ee NS Sg 5 5 oe ee ez 2 a Ae ae ot weer eee Pale $5,298 
Balance Sheet Feb. 28, 1938 
Assets—Cash, $44,236; accounts receivable (net), $101,773; notes re~ 
ceivable, $13,829; unbilled work-in-process, $29,963; pledged assets: 


$55,784; accounts receivable (non cur.), $248,464; note receivable, $4,500; 
real estate mortgage, $57,500; investments in and advances to other com- 
panies, $163,488; real estate equities, $191,867; contracting equipment, 
$49,287; office equipment, $5,083; supply inventory and prepaid expenses, 
$5,602; goodwill, $1; total, $971,377. 
i7 67: ; note payable, $500; taxes, State 
and social security, $6,131; accrued interest, 75 Central Park West Corp. 
note, $142; note payable, 75 Central Park West Corp., due Feb. 5, 1946, 
$55,597: 5% income notes, $287,248; reserves, $96,302; capital stock, 
($1 par), $227,558; surplus, $230,224: total, $971,377.—V. 142 


42, p. 1125. 
Lima Cord Sole & Heel Corp.—(eneral Balance Sheet 
Aug. 31, 1938— 


issets Liabilities 


Cash on hand and in banks $43,858 | Notes and accounts payable $129,646 
Notes and accounts receivable 122,968] Acer. int., wages, royalties, &e_ 44,367 
Inventories _ - pe : ‘ 157,834] First mortgage on factory site 13,719 
Investments pa: 9,.590| Reserves for patent protection 

Property, plant and equipment. 127,547 =— | eae 38,616 
Prepaid ins.. int., supplies, &c 10,841 | Capital stock ___----- 112,600 


Earned surplus - - - 133,690 





Total . $472,637 Total én $472,637 
The income statement for the period Jan. 1 to Aug. 31, 1938, was pub- 
lished in V. 147, p. 2248 


Lincoln Stores, Inc.—Earnings— 





Years End. Jan. 31— __ 1938 1937 1936 1935 _ 
Ges. noes _-.-- $5,559,065 $5,614,436 $4,736,121 $3,570,871 
Cost of goods sold, sell- : : 

ing & generalexps.... 5,288,125 5,257,208 4,493,121 3,345,136 
Depreciation _ - - - -- = 86,969 82,402 76,410 58,461 
Accrued Fed. and State 

Se ee ea 31,459 51,650 23 ,000 23 ,000 

| ne a pa $152,511 $223,176 $143 ,589 $144,275 
Shs. com. stk. outstand- 

SS) 61,548 59 ,962 49 858 49,483 
Earnings per share - - - - - $1.99 $3.18 $2.20 $2.24 
Balance Sheet Jan. 31, 1938 

Assets—Cash, $196,456; accounts receivable (trade) (net), $37,727: 


accounts receivable (others), $10,988; advance payments on purchases, &c., 
$1,781; merchandise, $536,368; cash surrender value of life insurance, 
$49,021; notes and accounts receiveable due from employees (secured by 
1,030 shares of the company’s common stock) , $6,435; advances to employees 
and others, $2,257; advances to lessors under agreement, $23,000; preferred 
charges, $24,511; capital assets (net), $933,669; total, $1,822,214. 

Liabilities—Accounts payable, $87,886; accrued expenses, interest, &c., 
$12,659; Federal and State taxes accrued (estimated), $51,768; real estate 
mortgages payable within one year, $15,500; real estate mortgages payable 
(non current), $252,000; preferrd stock, $412,500; common stock (61,548 
no par shares), $989,900; total, $1,822,214.—V. 146, p. 3958. 


(C. W.) Lindsay & Co., Ltd.—Earnings— 
Years Ended— Feb. 28, °38 Feb. 28, 37 Feb. 29, '36 Feb. 28, ’35 








Net operating loss _- - --- prof$22,710 $4,267 $33,525 $98,725 
Interest and discount - -- 42,549 45,344 45,533 42,301 

EE Mic icccekeda + $65,259 $41,077 $12,008 loss$56 ,424 
Bond interest......---. 18,000 18,493 25,683 38,535 
Res. for depreciation _ _- 13,877 14,214 14,184 14,713 
Prov. for floating insur _ - 500 500 500 500 
Prov. for Fed. & Provin- 

cia] income taxes - - - - - 5,445 [200 3 sameda *" >’ seitenw 

en $27 ,437 $6,019 1loss$28,359 loss$110172 


Balance Sheet Feb. 28, 1938 

Assets—Cash, $20,440; call loan, $60,000; investment securities, $39,905; 
accrued interest on investments, $600; accounts receivable (trade including 
accrued interest) (net), $597,643; other accounts receivable, $1,265; in- 
ventory, $133,267; land and buildings, $1,052,725; furniture, fixtures and 
automobiles (less reserve for depreciation) , $2,756; sundry real estate, $1; 
deferred charges, $4,006; total, $1,912,612. 

Liabilities—Accounts payable and accruals, $27 ,074; bond interest payable 
$9,000; provision for income taxes, $5,445; Ist mtge. 6% sinking fund gold 
bonds, $300,000; reserves, $147,416; 644% cumul. redeemable preferred 
stock, $481,200; common stock (33,008 no par shares), $829,134; surplus, 
$113,342; total, $1,912,612.—V. 146, p. 2697. 


Line Material Co. (& Subs.)—£arnings— 














Calendar Years— 1937 1936 
das c db ehn apercnetubeshnecegenasaeos $7,970,701 $5,793,914 
ST is i pGweéboadndscoschoonsbacuebahes 5,589,825 4,180,338 

pe ee eee $2,380,876 $1,613,576 
Seliing, administrative and general expenses - ----- 1,385,568 * 010,137 

Net profit from operations.............---.-. $1,195,308 $603 ,440 
Of ESRC. LE ALLE POLE LLIN 151,093 94,629 

Net profit before other charges & income taxes_. $1,346,401 $698,069 
CLS bin 4H didnt topos Cadena o 56,529 943 
Provision for income taxes (Fed., State & Domin.) a337,823 146,121 

Net profit carried to earned-surplus account_--- $952,049 $501,005 

a Lacludes $1 891 surtax on undistributed profits. 

Consolidated Balance Sheet Dec. 31, 1937 
Asscts—Cash, $37,006; marketable securities, $331,451; receivables, 


$1,113,036; inventories, Meer a eee expenses, $35,711: investments, 
advances, &c., $108,684; land, buildings, machinery and equipment, office 
equipment and automobile. (net), $1,136,048; dies, jigs, patterns and tools 
(less reserve for depreciation), $160.33; buiidings and equipment under 
construction, $24,909; leasehold improvements (less amortization), $5,527; 
patents and patent rights (less amortization). $4,651; total, $5,216,157. 

Liabilities—Notes payable—banks, $275,000; accounts payable, $409,924; 
accrued liabilities, $95,044; provision for income taxes, $369,799. final 
maturities of long-term notes payable to banks, $198,000; resrve for con- 
tingencies, $100,000; capital stock (214,704 no par shs.), $2,147,040: 
capital surplus, $4,967; earned surplus, $1.629,284; treasury stock (1,600 
shares, at cost), Dr.$12,901; total, $5,216,157.—V. 146, p. 4122. 


Lockheed Aircraft Corp.—Large British Order— 

Corporation on Oct. 11 sigfied a contract with the British Air Ministry 
for the largest spare parts order ever received by the company. The con- 
tract, call for $3,900,000 of extra equipment, will complement the order 
received by kheed last June from the British Government for 200 Recon- 








Chronicle 2397 


naisance Bombers costing approximately $18,000,000. Addition of the 
spare parts order brings the total amount of money involved in the British 
contract to about $21,900,000 and raises the company’s backlog of unfilled 
business to a new peak of approximately $24,000,000. 

Robert E. Gross, in making the announcement of the spare parts order, 
stated that a part of the order was included but not publicly announced in 
the backlog figure as of June 30 last. 

Orders to be filled during the balance of the year and in 1939 include the 
order from the British Air Ministry, a fleet of 13 twin-engined personnel 
transports for the U. 8. Army Air Corps, and a $690,000 order for the 
Netherlands East Indian Government. he U.S. Navy, Aeropout Airlines 
of Jugoslavia, British Airways, Ltd., and several unannounced individuals 
and corporations also have orders with the Lockheed company. 

It is expected that improvement of factory facilities and production 
methods effected this year will enable Lockheed to complete and deliver 
peg | = Plane per working day during 1939. This will be the 

ates roduction program ever attempted by the company, acc ing 
to Mr. Gross.—V. 147, p. 2092. : acide 


(Thomas J.) Lipton, Inc.—EZarnings— 
{Including Thomas J. Lipton Ltd., Canada] 
Earnings for Year Ended Dec. 31, 1937 





Net profit from operations, after all selling expenses_-_-____._______$823,233 
General and administrative expenses._........._..______._.__. 255,442 
FD ncngsccscoccceceevtravecsitemnainagaee 41,524 
Ch II RONG 6 oid sii 6 6 Soh Shek ee eee 526 ,267 
Othe ined n-ne eee 
- Net profit before Federal taxes on income--_-__-.....-..._____- $537,865 
PUCVERGR Ter VOM INCOMES CAE. 6 5 < oc ben seccacncuees...... 81,000 
ae, OF TENE NNER TIONING. ns oon caeewes cde mons cc 35,000 
pe EE eS. 2 SS Sel ie adele $421,865 
Net loss of Thomas J. Liptoa, Ltd. (Canada) included above for en 
portion of year prior to acquisition of stock thereof___.________ 12,119 
Net profit to earned i, Te Tee 
Dividend paid on 6% cumulative preferred stock. _........._.___ 78,000 
pe eR en tile eh ae 200,000 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $123,374; trade accounts receivable (net), $389,391; 
sundry debtors, including advances to salesmen, $32,721: inventories. 
$1,715,804; investments, $5,208; deferred charges, $89,656; fixed assets 
Sy Sete: goodwill, trade-marks and copyrights, $2,814,000; total, 
do, 00. 

Liabilities—Trade accounts payable, $138,796; accrued expenses, taxes, 
&c., $127,356; reserve for Federal taxes on income, $116,000; reserve foc 
contingencies, $19,276; 6% cumulative ~ referred stock (par $25, , $1,300,000: 
class Astock (par $1), $200,000; class B stock (200,000 shares of no par 
value). $200,000; capital surplus, $1,804,235: earned surplus, $1,582,599: 
total, $5,488,263.—V. 147, p. 1932. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 
12 Months Ended Aug. 31— 1938 x1937 
Gross operating revenue- ----------------------$11,030,033 $10,381,440 
Net operating revenue and other income, before 

appropriation for retirement reserve and after 


REE ac cansscene nee snsn ens cmseresnsanenee~ 5,534,445 5,558,020 
Net income after deductions for interest charges, 
amortiz. of debt. discount and expense, &c 
(including dividends on pref. stock of Louisville 

Gas & Electric Co. (Ky.) held by public)... _- 1,324,442 1,652,312 


x The 1937 figures have been adjusted to reflect $24,769 of additional 
taxes appcebie to the period of 1936 inciuded therein, paid by Louisville 
Gas & Electric Co. (Ky.) in 1937 and charged to surpius.—V. 147, p. 2093. 


Louisiana Land & Exploration Co.—Earnings— 








Years Ended Dec. 31— 1937 1936 1935 
Oil and gas net revenue_____------- $3,285,184 $3,142,877 $1,830,252 
Fur trapping revenue--_-_.._...---.-.- 52,03 59,901 53,127 
So GS SS a a ee 5,329 238 739 
Interest income (net)........------ 1,281 ie Poe 

» eee ee $3,343,824 $3,204,722 $1,884,118 
a at Taak sa one i dlnstincs ea Obi oe 328,209 384,197 354,373 
Leases canceled and surrendered - - -- 8,447 45,701 43,819 
SO REPRE! ALLS eee 20,507 11,421 ,068 
Land and lease expenses__-_....-.-.- 433 ,030 377 ,369 391,931 
Operating expemses----.-..-------- 264,793 S| Ee 
General and administrative expenses _ 194,627 170,334 112,790 
Provision for Federal income tax- --- 218,000 ae ° “pain 
Provision for contingencies-_-------- 148,875 ee 

Net profit for the year....------- $1,727,336 $1,901,298 $973,135 
Se ee 1,493 ,551 1,497 ,750 299 900 
Earnings per share on capital stock_ 0.57 $0.63 $0.32 

Balance Sheet Dec. 31, 1937 
Assets—Cash, $940,602; accounts and notes receivable, $1,219,346; 


due from Louisiana Geophysical Exploration Co., in liquidation, $91,020: 
fee lands and leases, $8,496,171; fixed assets (net), $162,192; deferred 
charges, $56,128; total, $10,965,460. 

Liabilities—Accounts payable, $480,547; accrued taxes, $435,244; reserve 
for contingencies, $160,000; capital stock ($1 par), $3,000,000; capitat sur- 
plus, $6,059,419; earned surplus, $1,055,224; treasury stock (22,551 shares, 
at cost), Dr.$224,975; total, $10,965,460.—-V. 147, p. 1346. 


Lucky Tiger-Combination Gold Mining Co. (& Subs.) 

















Calendar Years— 1937 1936 1935 
PS ace ce ee So eae we $514,901 $693 ,883 $927 ,482 
OCGet af 90008 SUE. Ue. 2 oc oeabicese 486,215 434,656 423,790 

Cette WON Sis. wn bcbibine sn $28,686 $259 ,227 $503 ,692 
Other operating expenses_--_-...--- 31,735 149,073 234,463 
Selling, gen. & admin. expenses - ---- 26,189 29 ,223 26,662 
BAG GOUts CROAIGNG CEk no ccwnsccveces — tonwwe —— 8 =8=—|— hae 

DOG. ccdn hdieveaéatenadeecneae loss$29 ,238 $80,738 $242,567 
ee ND ccceewsn saendatwwene 61,785 32, 33 ,865 

Ne a Ee Se $32,547 $113,473 $276,432 
Income deductions... ......-..-.... 40,098 39,765 40,548 
Provision for taxes—Mexican....-..  ------ 795 10,492 

COREE. 0 eeeeerurarevesungewonn = 1,284 458 666 

OF eee a5,611 a4,824 7,449 

Net income before minority interest 

in earnings of a subsidiary - ------- loss$14,445 $67 ,631 $217,276 
Net income applic. to min. interests -— 23,110 19,064 30,834 

Net income for the year_..-------. loss$37 ,555 $48 ,567 $186,442 
Se Dn ttvtkanhewacoctnan §  Carkhe 107 ,300 157 ,374 
Earns. per sh. on 715,337 shs. capital a A 

SIGUE CONE GAD) 4444004540 se8tnene Nil $0.07 $0.26 


a No surtax liability recognized. 
Consolidated Balance Sheet, Dec. 31, 1937 

Assets—Cash, $57,499; marketable securities, $813,240; accrued interest 
on marketable securities, $8,180; accounts receivable, $19,378; inventories, 
$49,788: investments, $31,601; property ,plant and equipment (after 
reserves for depreciation, depletion and amortization of $2,364,831), 
$373,762; Unrealized appreciation of Tigre saning Co., 8. A. properties, 
(after deducting portion of earned —— of $474,805), $1,014,591; de- 
ferred charges, $31,012: other assets, $53,757; total, $2,452,809. 

Liabilities—Accounts pa able, $15,829; accrued liabilities, $18,437; 
other current liabilities, $118,000; other liabilities, $73 ,008; minority interest 
$70,745; reserves, $2,287; capital stock ($10 Ra: $7,153,370; dividends 
paid, representing return of capital, Dr.$4,970,994; earned surplus (after 
deducting portion of earned surplus of Tigre Mining Co., 8. A., ti 


., transferred 
to unrelaized appreaciation, $474,805), Dr. $27,874; total, $2,452,809. 
—V. 146, p. 2540. 
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Ludlow Mfg. wesw & Subs. 
Years Ended— Jan. |, '38 Jan. 2, ‘37 

Interest 192 ‘148, "536 "17 9,625 
| ee $12, 939, 026 $11, 580,7 773 $10,415,930: 

Cost of sales, incl. taxes { 
& conting., deprec., 
mfg., sell. admin. 
Cxps...- 


-Earnings— 


Dec. 28, af Dec. 29, '34 
$8,042,189 


Not 


available 


$1,141,285 


9,661,928 8,906,886 | 


$1,509,044 


11,453,195 


$1, 455, 831 





Net profit $1, 918, $45 > 


Earnings per sh, on 178,- 
771 shs. cap. stk. (no 
DEE). pcuhranpeneeewes 


$8.31 $10.73 $8.44 $6.35 


Consolidated Balance Sheet 


Jan.1,'38 Jan. 2,'37 Jan.1,'38 Jan. 2,'°37 
s Lhabtlities— 
Accounts payable- 
Res've for taxes & 

contingencies... 1,437,866 1,470,631 
Res. for pensions - - 177,446 171,534 


y Capital stock. _.23,801,814 23,746,125 


Asset : 
a 380,656 
U. 8. Govt. securs. 
Int. accr. on inv 
Accts. & notes rec., 
less reserves 499,953 
Inventories . . _11,516,872 
Prepaid ins. prems. 
& other expenses 
Mtges. receiv. on 
properties sold 
x Land, bidgs.,ma- 
chin'y & equip 


1,631,045 1,916,716 329,817 


2,009,927 3,667,998 
5,718 21,395 


216,257 
76,055 99,559 


9,791, 116 5 10,163,414 





25, 746, 943 25, 768, 947 SO dwvaewed 25,746,943 25,768,947 


x After reserves of $12,110,634 at Jan. 1, 1938 and $11, 420. 048 at Jan. 2, 
1937. y Represented by 178,771 no par shares.—V. 147, - 1198. 


Lyons-Magnus, Inc.—Lurnings— 
Years End. Dec. 31— 1937 $936 
Net profit (after deprec., : Pe pk 

amortiz. & taxes)..-- $32 ,263 $32 ,556 
Divs. on class A stock. - - 22,429 23 ,957 
Condensed Balance Sheet Dec. 31 
1937 1936 LAabilities— 
$18,557 $12,455| Accounts payable- 
130,557 156,122] Accrued expenses _ 
693,300 711,857 | Reserve for taxes -_ - 
x Capital stock... 1,179,881 
3,648 | Capital surplus- _- 44,375 
Earned surplus-_- 138,944 
12,900} z Treasury stock... Dr27,787 
4,460 
4,593 
595,846 
25,710 





1934 


$86,604 
11,978 


1935 


$53 ,229 
23 ,957 


1937 
$94,874 $159,548 
5,958 4,650 
21,754 18,557 
1,179,881 
44,375 
129,110 
Dr8 ,530 


Assets-*> 1936 
Cash _. a 
Receivables - .---- 
Inventories 
Advs. to officers & 

employees 
Deposit on product 

purchase contr -_ 
Life insurance 
Due from affil. cos. 
y Plant & equipt- - 
Def. charges - - - - - 


2,040 


579, 842 
28,774 





Total $1, (457, 999 $1, 527,592 $1,457,999 $1,527,592 
x Represented by 49,705 shares class A stock and 60, 000 shares class b 
stock at net paid in value of $1,119,881 and 60,000 shares of special stock 
at $60,000. After reserve for ‘depreciation and amortization of $680,897 
in 1937 and $628,210 in 1936. z Represented by 4,846 shares of class A, 
at cost, in 1937 and 1,790 shares of class A at cost in 1936.—V. 145, p. 4120. 


McCord Radiator & Mfg. . bg Subs. )—Earnings— 


Caiendar Years— 1937 1935 1934 
Gross profit on sales.... $1,201,118 $1, 360. *79 $1,205,027 $809,571 


Selling, admin. and ship- 
ping expenses 935,729 828,046 684,540 616,757 
$192,814 


Operating profit $265,388 $532,833 $520,487 
Dri,179 21,479 


Other income 32,058 

$532,833 $519, 207 $214, rf 
103 ,064 110,422 
118,359 129 308 131,379 
108,892 


31,700 
38,400 








Total income 
Depreciation 
Interest charges 
Other expenses 
Prov. for Fed. 
tax (estimate) 
Provision for surtax. - - - 
Prov. for market deciine 
in purchase commit- 





Net prof. to sur. acct-loss$20,845 

Earns.per sh.on ci.B stk. Nil 
Balance Sheet Dec. 31*, 1937 

Assets—Cash, $160,907; trade accounts and notes receivabie (net), 
$517,096; advances to manufacturers, somos rincipally of materials 
for manufacture of products, $101,721; inventories, $1,119,509; invest- 
ments and other assets, $192,408; property, pliant and equipment (net), 
$3085 500; sevens roducts, patents, &c, $83,988; deferred charges, 

total 535, 

Liabilities—Loans from bank, $171,600; accounts payable, $827,419; 
accrued interest, taxes, royalties and insurance, $69, 142: United States and 
Canadian taxes on income (estimated), $2,000; funded debt, 88,000; 
reserves, $187,243; class A common stock (27.325 no par shares), 185: 625; 
fuading ‘stock (13,663 no par shares), $266,419; class B common stock 

5 no par Chaves), $232, 435; ca on parnens, $1 ,040,553; earned surpius 

111,572, total, $4,535,007.—V. 147, p. 273: V. 146, p. 3501. 


(Arthur G.) McKee & Co.—Larnings— 
Calendar Years— x1937 x1936 x1935 


Net profit on construc’n 

contracts, &c $542,622 $488,404 $284,689 
Expense 1,834,611 1,371,456 — 1,308,757 650 ,834 
Items appl’d on contr’ts.Crl ‘781,845 Crl1.211,537 Cr1,191.076 Cr477.132 


Net $489,856 $328,485 $167,009 loss$79,217 
Cr20,258 12,527 Cr1,838 7,174 


$510,114 $315,957 $168,847 loss$86,391 
y99,500 y43,000 23,500 


8,737 25,499 


$401,877 $247,459 
oe 635 64,53 


$132,417 $250,680 1088$27,509 
$0.21 $0.72 Nil 


1934 
$94,485 





rofit from oper-. 
eductions—net_ 





Net !oss of Puiaski Engi- 
neering Works, Inc... 


Net profit 
Divs aa B stock... -. 
Rate 


15,785 
$129,562 
164,534 102,834 
25) ($2.00) ($1.25) 


$4.88 $3.01 $1.57 
company, Pulaski Engineering Works, Inc. y In- 
cluding $11, in 1937 and $6,000 in 1936, Srovision for surtax on un- 


distributed profits 
Balance Sheet Dec. 31, 1937 
nano g | $492,183; trade seotiyahien (net), $141,446; contracts in 
process, $62 0,354; Inventories, $2 8,531; other assets, $59,901; roperty, 
wh and equipment (net), $89,229; deferred charges, $12,805; total, 


Liabilities—Accounts payable—trade creditors, &c., $607,002; dividend 
yable, $82,267; accrued taxes—State, local, &c —estimated 
Provision ‘fi for Federal taxes on income — estimated, $00 .500; reserve for 
contingencies, $25,000; capital stock (84,410 no par es), $84,410; 
surplus, $578,780; treasury stock (2,143 shares at cost), DET, 813; total, 


$1,444,450.—V. 147, p. 1641. 
Manhattan Ry.— Sizth Ave. Elevated Purchased for 


$12,500,000 by Bondholders’ Committee at Foreclosure— 

The Sixth Avenue elevated line, together with all easements and fran- 
chise rights incidental to its tion, Was sold at foreclosure One. 13 for 
$12,500,000, under a decree ed by Federal Judge Robert P. Patterson 
on Aug. 8, 1938. The purchaser ond only bidder was a protective com- 





Earns. per sh. on 82,267 
shs. cl. B stk. (no par) 


x Inclu subsidia: 


Financial Chronicle 


Oct. 15, 1938 


mittee representing holders of the 4% first mortgage bonds of the Man- 
hattan Ry., owner of the property. 

The protective committee negotiated with Mayor La Guardia last 
Summer an agreement to seli the property to the city for $12,500,000. 
This transaction would wipe out the city’s lien of nearly $9,000, 000 against 
the Manhattan system for unpaid taxes, and at the same time leave the 
way ciear for the city to demolish the Sixth Avenue structure. 

Sdwards H. Chiids, special master, conducted the foreclosure sale. 

The sale was held on the steps of the C ounty Court von oy hel in Foley 
Square at 2 p. m., soon after the U. S. Circuit Court of A 
argument and reserved decision on the appeal of the Man oon nay. from 
Judge Patterson's foreciosure decree of last August. During the argument 
the court deciined to stay the sale. This fact was noted by Special Master 
Childs when he was asked by 8. G. Saiomon of Edgemere, L. I., who said 
he represented $60,000 in Manhattan bonds and stock, to postpone action. 
A reversal of Judge Patterson's ruling, Mr. Salomon warned, would make 


the sale ineffective.—V. 147, p. 2249. 


McQuay-Norris Mfg. Co. (& Subs.)—Earnings— 


Years End. Dec. 31— 1937 1936 1935 1934 | 
Net income $484,916 $708,638 $659,357 $697,164 


Deprec. of plant & equip. 
& amort. of patents_-_ 146,672 136,090 119,428 131,422 
91,716 76,346 87,162 


Reserve for taxes 61,490 
Wiss $480,833 $463 582 
314,460 371,634 343 047 349,254 


Balance, surplus def337 ,706 $109,199 $120,535 $129,326 
Note—At the end of 1936 two subsidiaries—McQuay-Norris Mfg. Co. 
of Indiana, Inc., and McQuay-Norris Bearings Co.—were liquidated. 


Consolidated Balance Sheet Dec. 31, 1937 


Asseis—Cash, $41,146; customers’ notes and trade acceptances receivable, 
$53 .493; customers’ accounts receivable (net) , $479,705; saresmen 's traveling 
advances, $9,695; miscellaneous notes and accounts receivabie, $41,577; 
inventories, $2,120,689; customers’ accounts receivable—deferred, less 
reserve for discounts, $516,508; prepaid expenses, $34,624; investments in 
and advances to Canadian subsidiaries, $337,494; other investments— 
bank stocks, life insurance, &c., (less reserve of $17,840), $34,230; piant 
and equipment (net), $1,142,546; poets and copyrights, less reserve for 
amortization, $19,705; total, $4,831,412. 

Liabilities—Notes payabie, $120,000; accounts payable—trade creditors, 
expenses, &c., $136,961; accrued wages, expenses, local and other taxes, 
&c., $65,616; dividends payable, $57,174; provision for Federal and State 
income taxes and surtax on undistributed earnings, $62,991; reserve for 
contingencies, $27,500; liability insurance reserve, $5,713; common stock 
(114,349 no par shs.), $2,225,083; earned surplus, $1,853,741; capitat 
surpius, $276,632; total, $4,831,412.—V. 147, p. 1784. 


McWilliams Dredging Co.—Annual Repori— 


Calendar Years— 1937 1936 1935 
Gross profits from contr. x$379,045 x$941,221 x$1,244,320 
Depr., repairs. & maint. 
of idle equip., &c._-- 
Admin. & general exps-_- 





Net income $478,580 


Dividends paid 





1934 
$1,082,692 


218,371 
202,702 185,960 159,879 


$738,519 $1,058,360 $704,441 
5,608 10,667 8,201 


$744,128 $1,069,027 $712,641 
z165,900 y195,285 140,741 


$578,228 $873,743 $571,901 
385,400 289,050 144,525 





Net profitfrom oper-. $179,721 
Other income 9,384 


$189,105 
y31,708 
$157,397 


240,875 
Balance, surplus $83,478 $192,828 $584,693 $427,376 
Shares cap. stock out- 


_ Standing (no par)---- 192,700 192,700 96,350 96,350 
Earns. per share $0.82 $3.00 $9.06 $5.93 
x After deducting $193,785 for depreciation in 1936 and $155,386 in 
1935. y Federal and State income taxes only. z Includes state taxes and 
surtax on undistributed profits amounting to $29,902. 
Balance Sheet Dec. 31, 1937 
Assets—Cash, $542,150; receivables, $372,631; construction work in 
process, at billing prices, $613, 284; clearing costs, bond premiums, instala- 
tion expenses, &c., applicable to future work, $34, 414; deferred charges, 
prepaid expenses, &e., "$27,107; ‘dred ges draglines 
and other equipment, $1,062,715), 
$1,990,458; total, $3,617 
Liabilities—Accounts fia. $198.7 wee: noorued liabilities, $94,988; 
reserve for contingencies, $50,000; co nm stock (192,700 no par amare) - 
$1,582,133; earned surplus, $1,697, 884: i: total, $3,617, 768.—V. 147, p. 1346. 


Manufacturers Finance Co.—7'o Be Sold — 
See Commercial Credit Co., above.—V. 147, p. 119. 


Market Street Ry.— Delisting Delayed— 

At the request of tne San Francisco Stock Exchange the Securities and 
Exchange Commission has further postponed the effective date of its order 
granting the application of company to delist its 6% cumul. prior pref. 
stock (par $100) from the Exchange. The order will become effective at 
the close of the trading session on Nov. 15, 1938, instead of on Oct. 11, 1938. 
Postponement of the delisting was requested pending disposition of an appli- 
cation by the San Francisco Stock Exchange for unlisted trading in the same 
security.—V. 147, p. 2249. 


Marine Midland Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net oper. earnings... $905,477 $1,013,689 $2,550,168 $2,864,576 
Earns. per sh. on cap.stk. $0.15 $0.17 $0.43 $0.49 
x After taxes and adjusted minority interests —V. 147, p. 1041. 
Masonite Corp.— Earnings— 
Years End. Aug. 31— 1938 1937 
x Net profit $1,144,274 $1,728,091 
Shares common stock- - - 538 ,842 536,740 266,689 
Earnings per share $1.96 $3 .03 $5.01 
x After depreciation, interest, Federal and State income taxes, &c. 
y Figured after deducting $98, 270 dividend requirements on the presently 
outstanding preferred stock oo. 147, p. 745. 


Mathieson Alkali Works (Inc.)—Earnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Total earns. from opers- 3.277 $1,036,734 $2,240,107 $3,138,209 
Prov. for depr. & deplet- 43 ,323 437 ,252 1,323,912 1,306,483 


Net earns.fromopers. $429,954 $599,482 $916,195 $1,831,725 
Income credits 11,417 ’ , »220 


Total income $441,371 $610,988 $945,489 $1,865,945 
Income charges 30,085 _ 33,392 048 98,615 


Fed. inc., undist. profits 
73,877 100,998 162,479 296,954 


& capital stock taxes -_-_ 
$337 408 $476,598 $702,961 $1,470,376 
828,171 830,428 828,171 830,428 


$0.52 $0.70 





Interest, Federal . 
and special charges _ - 





Net profits 
Common dividends- --- 





7,723; investments, 
(after reserve for depreciation oO 


1936 1935 
$1,429,649 $1,004,271 
266 ,689 

$3.41 











No. of shs. of com. stock 
a, per sh. on com. 


«ae 147, p. 424. 
Merchants & Manufacturers Fire Insurance Co.—To 
Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 31 to holders of record Oct. 20. A dividend of 7% cents 
was paid on July 30, last; na mane ma of 15 cents were paid in each of the five 
preceding quarters, ‘and previous ee regular quarterly dividends of 10 cents 
per share were distributed. In addition, an extra dividend of 10 cents was 
paid on Oct. 30, 1936.—V. 146, p. 2541 


$0.36 $1.62 
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Merchants Refrigerating Co.—Earnings— 


Calendar Years— 


1937 1936 
Gross earnings from al] sources__________________ $1,993,668 $1,589,261 








Cy I... oS. carck se oe 1,512,644 1,263,073 
i $481,024 $326,189 
DO 8 nn Scena eco. too. 35,523 55,163 
Net income before Federal taxes______________ $445,501 $271,026 
ee ne Sie ae 226,338 206 ,367 
CR, GS oo Sg boc seb bec con cue SO.000 #;&3 8c«w<eee 


Balance Sheet Dec. 31, 1937 

Assets—Plant and property (after reserve for depreciation of $832,128), 
$6,647 860; securities owned, $9,949; bond and Ist mtge. on real estate, 
$200,000; company's own preferred stock (935 shares), $85,811; cash, 
$71,825; receivables (net), $837,798; deferred charges, $32,898; cash fund 
for retirement of preferred stock, $13,151: total, $7,719,294. 

Liabilities—7 % cum. preferred stock, $2,756,300; common (80,000 shs., 
no par) stock, $2,000,000: long-term serial notes, $698,400; instalment 
444% serial notes, $77,600; accounts payable, $50,364; accrued Federal 
and State taxes, $104.944; employees’ investments, $18,445; dividends 
Payable, $46,599; customers’ storage billed, unearned, $6,318; reserve for 
contingencies, $35,000; reserve for retirement of preferred stock, $13,151; 
special surplus “waste from plant appraisal), $480,266; earned surplus, 
$1.431 ,907; total, $7,719.294.—V. 145, p. 3823. 


Mexican Light & Power Co., Ltd.—Farnings— 


[Canadian Currency] 


Period End. Aug. 31— 1938—Month—1937 1938— 8Mos.—1937 





Gross earns. from opers. $618,847 $759,583 $5,550,975 $5,885,158 
Oper. expenses & deprec 483 ,995 575,339 4,120,599 4,311,527 

Net earnings. -----_-- $134,852 $184,244 $1,430,376 $1,573,631 
—vV. 147, p. 1784. 





Michigan Bell Telephone Co.—Earnings 
Period End. Aug. 31— 1938—Month—1937 1938—S8 Mos.—1937 


























Operating revenues - $3,391,546 $3,424,968 $26,525,487 $26,742,132 
Uncollectible oper. rev- 38,319 3,438 210,794 41,674 
Operating revenues__- $3,353,227 $3,421,530 $26,314,693 $26,700,458 
Operating expenses _ 2,074,193 2,154,020 17,012,608 16,583,972 
Net oper. revenues _ $1,279,034 $1,267,510 $9,302,085 $10.116,486 
Operating taxes ___ ‘ 165,545 415,575 3,463,339 3,357,526 
_Netoperatingincome. $813,489 $851,935 $5,838,746 $6,758,960 
Net income_______ 755,046 806,961 5,435,250 6,510,109 


—V. 147, p. 1494. 
Michigan Consolidated Gas Co.—Bonds Called— 


Company (formerly Detroit City Gas Co.) has called for redemption two 
bond issues aggregating $31,000,000 principal amount on Dec. 9, 1938, it 
was announced on Oct. 1) by William G. Woolfolk, President. 

The issues comprise the Ist mtge. 6% gold bonds, series A, due July 1, 
1947, of which $13,590,000 principal amount are outstanding, and the 1st 
mtge. 5% gold bonds, series, B, due Oct. 1, 1959, of which $17.5 0,000 are 
outstanding. Both issues will be redeemed at 105% and accrued interest 
to redemption date. Payment will be made at the principal office of The 
National City Bank of New York, 55 Wall St. 

Bondholders, at their option, may surrender any of these bonds, with 
unmatured interest coupons attached, for cancellation at any time prior 
to the redemption date and receive the full redemption price of such bonds 
and accrued interest to Dec. 9 (the redemption date) in full. From and 
after Dec. 9 interest on these bonds will cease to accrue. 

Company has also called for redemption on Dec. 9, 1938, all of the out- 
standing Washtenaw Gas Co. Ist mtge. bonds, 5% series, due 1953, at 
102%. Payment will be made upon surrender of the bonds at the New York 
office of the Chase National Bank, trustee. Holders are advised that they 
may surrender their bonds at any time prior to Dec. 9 and receive the full 
— price and accrued interest to the redemption date.—V. 147, 
Pp. 2250. 


Michigan Gas & Electric Co.— Accumulated Dividends— 

Directors nave declared dividends of 87 4 cents per share on the 7% prior 
lien stock and 75 cents per share on the $6 prior lien stock as payment on 
arrears. These dividends will be paid on Nov. | to holders of record Oct. 15. 
—V. 147, p. 746. 


Milwauke Electric Ry. & Transport Co.—T7o Acquire 
Transpo tation Properties from Railway Company— 


The Securities and Exchange Commission announced Oct. 11 that the 
Milwaukee Electric Railway & Transport Co. has filed an application 
(File 46-116) under the Holding Company Act for approval of the acquisi- 
tion by the applicant from the Milwaukee Electric Railway & Light Co. 
(name to be changed to Wisconsin Electric Power Co.) of all of the latter 
conn ® transportation properties excepting certain rights-of-way and 
raillines. 

The properties to be acquired consist of (a) the local transportation sys- 
tem in the City of Milwaukee, Wis., and surrounding suburbs, and inter- 
urban railways and motor bus business in the surrounding district; (b) the 
local transportation system in the City of Racine, Wis.; (c) 8,876 shares 
capital stock (no par) of Motor Transport Co. of Wis., which conducts a 
motor freight transportation business; and (d) 800 shares capital stock 
(par $50) of Badger Auto Service Co. of Wis., which operates parking and 
gasoline filling stations in Milwaukee. The shares of stock constitute all 
of the issued and outstanding stock of each such corporation. 

The transportation properties will be received in exchange for the issue 
pf applicant to the Milwaukee Electric Ry. & Light Co. of $10,000,000 
of 4% Yag bonds of the applicant and 250,000 shares of capital stock 
(par $100). he bonds and shares of stock will constitute all of applicant’s 
outstanding securities. ‘ 

This matter is related to a series of transactions now before the Commis- 
sion for its approval in Files No. 32-106, 46-114 and 46-115, which included 
an application of the Milwaukee Railway & Light Co. to acquire the securi- 
ties of the Milwaukee Electric Railway & Transport Co. 


Mississippi Valley Public Service Co.— Seeks Approval 
of Bond Issue—To Be Placed Privately— 


The company has asked the Federal Power Commission for authority to 
issue $2 ,100,000 of first sr ortgage bonds, 4% series, due 1963, dated Nov. 1, 
1938 and due Nov. 1, 1963. 

The First Boston Corp., New York City, has negotiated the sale of the 
entire issue to two insurance companies at 101% plus accrued interest, the 
application to the Commission said. Expenses on the issue, including 
corpensation to the First Boston Corp., are estimated at $37,200, or 
1.771% of the par value of the issue, making the net proceeds to the ap- 
plicant $2,094,300. 

P e of proposed issue is to redeem and refund $2,000,000 par value 
of ew presently outstanding 5% bonds due 1954.—V. 146, 
p. 1080. 


Missouri Southern RR.—Bonds Authorized— 

The Interstate Commerce Commission on Oct. 5 authorized the company 
to issue not exceeding $125,000 of 1st mtge. gold bends, bearing interest 
from Aug. 15, 1938, at the reduced rate of 3% per annum, to be delivered to 
certain guarantors at approximately *5.27% of par, in connection with the 
discharge of matured and maturing obligations totaling $1.6,592.—V. 145, 
Pp. 2232. 


Mobile & Ohio RR.— Merger Plan Discussed— 

The proposed merger of the Mobile & Ohio and the Gulf Mobiie & North- 
ern RR. was advanced Oct. 13 at a meeting in New York of the directors 
of the iatter company. I. B. Tigrett, President of the G. M. & N.., said 
after the meeting that his directors would meet again on Oct. 26, by which 
time it was though that ail interests would be in agreement. 

The management of the G. M. & N. management is in favor of the 
merger on the grounds that it wouid promote efficiency and reduce com- 
petitive wastes.—V. 147, p. 2095. 
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Montgomery Ward & Co.— Sales— 


Period End. Sept. 30— 1938—Month—1937 1938—8 Mos.—1937 _ 
Sales _ -_-_- .---$38,555,611 $37,458,815$261,998,101$270,963 615 


(Philip) Morris & Co., Ltd., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 298,512 
shares of common stock (par $10) upon official notice of issuance as a stock 
dividend, payable Nov. 15 to holders of record Nov. 1, or, as to any part 
of 38,894 shares thereof not issued in payment of the stock dividend, upon 
conversion of 5% convertible cumulative preferred stock, series A, making 
the total amount applied for to date 895,536 snares.—V. 147, p. 1934. 


Motor Transit Co. (& Subs.)—Earnings— 











Period Ended Sept. 30, 1938 Month 9 Mos. 
Operating revenue _ _ - ‘ “ $68,654 $620,742 
Expense _ ye 59,727 555,251 

Balance__-_- “ $8,927 $65,491 
Income - al 195 13,454 

Balance : $9,123 $78,945 
Income deductions 14,576 132,782 

Net loss i Pye 7 tae $5,454 $53 837 

Consolidated Balance Sheet Sept. 30, 1938 

Assets— Liabtlities— 

Cope ON, oes es ecce $161,704 | Current liabilities. —_..._...-- $78,224 
Tangible property (net) ____-_- 796,654 | Eqpt. & other long-term obli- 

Intangible property (net)_.._. 1,334,194 BE eee 2,330,246 

Investments & advances - - - 66,920] Deferred credits -_-~.----.------ 23,251 

og ee 15,164] Reserves..........-.-.. re ee 30,670 

Com. stock ($10 par) __._---- 688,320 

tgitinubacdvenadewe n 776,074 

pss ee Pl kckstieceterdasiebuas $2,374,637 


—V. 147, p. 1785. 


Mutual Investment Fund—<Asset Value— 

The company’s net asset vajue on Sept. 30, 1938, after all expenses and 
reserves was $11.34 | aad share, compared with $9.98 per share on Dec. 31. 
1937.—V. 147, p. 578. 


National Baking Co. (& Subs.)—FLarnings— 











Years more ‘ June o- 1938 1937 1936 1935 
Gross profits on sales be- as . ; ; . 
fore depreciation _-___- $4,092,863 $3,645,575 $2,641,181 $2,060,453 
Oper. and general exp... 3,516,492 3,120,568 2,245,785 1,759,558 
Provision for deprec_ --- 271,433 244,670 197,971 171,918 
Net profitsfrom oper. $304,938 $280 336 $197,425 $128,976 
Other fnoome ELIE 57 ,046 78,033 85,694 43 ,154 
Net profits before int. 
| other ne 
an rovision for i 
Fed. eam taxes_. $361.984 $358 369 $283,115 $172,130 
Bond interest_-_-_------ 29,281 32,529 35,055 38,102 
Other int., bond disct. . nT 
and expenses, &c___- 35,016 33,419 22,947 15,056 
Amortiz. of goodwill _- - - 30,936 30 ,937 30,937 30,937 
Loss on disposal of fixed , 
eee) ua Sn le AER 
Divs. on pref. stock of tide oe , 
sub. in hands of public 6,330 6,652 7,103 7,763 
Provision for loss on in- 
vestment in affiliates _ 9.0 ‘ae eteehw. Saeeee 
Misc. deducti net) _ 3,537 ~~ ) eee iat 
feev. ay wg dy taxes 295,200 42,900 23 ,550 18,000 
Ne its, carried to ms a Ak, 
gt vn pp acwnnig _-- $152,376 y$210,068 $151,125 $62,270 
Preferred dividends - - - - 101 586 82,972 atanaull? Site 
Common dividends -- - - - 38,836 EE) btpacere! Teele 


x In addition a stock dividend of $310,700 was paid (1-50 share of pre- 
ferred stock for each share of common stock). Exclusive of profit on 
marketable securities acquired in prior years, less Federal income taxes and 
surtax on undistributed profits applicable thereto, credited direct to earned 
surplus. Dividends paid during the year were in excess of the net income 
and the entire provision made for undistributed profits tax has been con- 
sidered by the company to be applicable to the profit on marketable se- 
curities. z Includes approximately $35,000 for Federal surtax on un- 


eee Consolidated Balance Sheet June 30 


1938 1937 


s— 9¢ 1937 Liabtlities— 

one $401 "75 $1,038,606 | Accounts payable. $193,806 $276,490 
d Accts. and notes Notes pay.to bank 250,000 432,796 

receivable - - - - - 418,867 355,968 | Equipment notes & ‘ 
Inventories - - . --- 776,363 745,659 accts. payable ~---- 84,390 
Cash surr. value of Accrued liabilities 121,367 105,027 

life insurance - - - 73,738 63,074| Def. notes payable, . 

Cash on dep. with current - A 14,070 wee 
trustee... -- z 1,818 1,086|Salesmen'’s guar- ; a si 
Marketable securs. 221,418 266,918 anty deposits 83,409 79,137 
Other assets - - - - -- 75,164 51,714 Other curr. liabil , , 86,500 49,500 
f Plant & equip... 2,842,866 2,800,675) F unded debt - : 368 ,000 $54,500 
Yn wt ot ; 113°B10 ~ pec oa 122,323 247,271 

: 7,62 3,5 ncom : sds ,o20 247, 

Deferred charges - - 117,634 13,510 Fenn Mens gt | 
accts. payable 43,774 120,911 
Insurance reserves 31,142 21,339 


Res. for undeter- 
mined liabil. for 
Federal taxes - 

Pref. stock of sub- 
sidiary company 

a Preferred stock - 

b Common stock. 166,290 

Paid-in surplus. -- 342,270 

Earned surplus... 1,038,075 

ec Treasury stock 
Oe GOW «be atues 


87,054 1,375 
94,150 
2,060,575 
166,290 
338,388 
1,026,121 


88,800 
2,060,575 


Dr168,110 Dr168,110 


$4,929,345 $5,468,150 





, Se $4,929,345 $5,468,150! 
a Represented by shares of $100 par. 


Total _ 
b Represented by shares of $1 par. 
stock at $116,809 in 1938 (3,656 shs. 


c Represented by 3,658 shares of pref. P i oe 
‘ 3,809 I 937), and 10,946 shs. of com. stock at $51,301. After 
O86 ee ie Tales at 38 in 1938 and $58,239 in 1937. f After 


reserve for bad debts of $97,3 . 
reserve for depreciation of $1,8¢ 
—V. 146, p. 3194. 


National Bond & Share Corp.—Earnings— 


34,548 in 1938 and $1,633,743 in 1937. 








inded Sept. 30— 1938 1937 
C i ioe wpboninee be AOE Pee POR ene $171,145 245 675 
Interest on bonds. ---.--.---------------------- 22,696 9.20 
Cetner G . «. «ono oc co cwwccnwncccesseseeuses § —. SeRees 7 
i baci dieah 193,841 $255,820 
Papago pb pS tele sg 872 «28.501 
Provision for miscell. Federal, State & other taxes - 15,168 22,093 
210,166 
se Db INCOMS. «<< 00 aoc cc cessscdbiccescssssee $154,800 $210, 
Dividends declared - ----.----------------- in aaah 144,000 135,000 
66 
eels... kw nodes ddcsseewsadaneonacapeces $10,800 $75,1 
onarer capital stock (no par)------------------- 360 ,000 ett 
Earnings per share- --------------------------- $0.43 ‘ 


ction has been made for any surtax on undistributed profits. 
zoe ony Realized net loss from sales of securities (computed on the 
basis of average costs) has been charged to capital surplus account in the 


amount of $453.559. 
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(b) Aggregate unrealized depreciation or appreciation n value of securities 
aS compared with cost: 


Depreciation, Dec. 31, 1937 - --.-------- oe anor ec --------- $443,821 
Appreciation from Dec. 31, 1937 to Sept. 30, 1938..-.---.-...-. 822.935 
Appreciation, Sept. 30, 1938------ wresenwere wwe meee nenaccen $379,115 
Esti. taxes payabie on apprec. as at Sept. 30, 1938, ifrealized__.. 73,000 


Appreciation, Sept. 30, 1938, less esti. taxes appricable thereto .$306,114 
Statement of Capital Surpius as of Sept. 30, 1938 
Baiance, Dec. 31, 1937 comprising surplus (creat by reduction 
of capital and discount on retirement of cap. stock) amounting 
to $5,025,291, less (1) $1,107, Teens net losses from 
sales of securities from March 1, 1931 to Dec. 31, 1937 and 
taxes applicable to security profits and (2) special dividends 


aggregating $1,080,000 paid from security profits._.......__- $3,944,184 

Additional Federal transfer taxes paid, $9,919; Less—Reserve 
for prior year’s taxes, restored to surplus, $9,873_......-.---- 47 
iannscmciiabaddteesmeaeel $3,944,137 


0) a ee re 
Net toss from sales of securities during the nine months ended 


Sept. 30, 1938 (computed on the basis of average costs) -_.-_-_-.- 453,559 

Capital surplus balance, Sept. 30, 19388....-.---.-.---- ix eed _$3,490,578 
—V. 147, 1934. 

National Manufacture & Stores Corp.—Slock Div. 

The directors have declared a dividend of one-huilf share of common 
stock for each share of $5.50 convertible prior preferred stock held, payable 

















Nov. 15 to holders of record Nov. 1. Similar payment was made on April 
15, last. 

_ Years Ended June 30— 1938 1937 
TES GRIESE 3 ois co ncwenenes si ee at i tno in ws wy eo tn wn Se $3,511,660 $4,125,031 
Cost of sales, selling, admins., & generalexpenses_. 3,483,158 4,041,494 

suecwme Troms operations... ....-.<ses«<cers+-<e $28,502 $83 537 
Other income—net (includes carrying charges) --- 1,245 202,428 

Net income before deducting prov. for Fed. & 

REO SRRNNNO BIN 5 6 oe wtccw cosas trnces dea $39,747 $285,965 

Prov. for Fed. & State income taxes—estimated _ 5,000 12,500 

ROU LOIS FOe Se NE os co wnnsinnvesnnn «nes $34,747 $273 ,465 
Divs. on prior cony. $5.50 cum. pref. stock. _._-_- 88,574 88,803 

Condensed Balance Sheet June 30 

Assets 1938 1937 Ltabilities— 1938 1937 
Cash. - - $103,746 $113,864) Notes & accepts. 
instalment accts 1,774,627 2,011,880 payable $303,510 $555,601 
Miscell receivables 8,948 18,040 | Accounts payable 271,663 413,346 
Mdse. inventories Due to officers & 

at cost 626,567 818,851 employees _ - - 34,181 
Other assets 89,690 85,744] Accrued accounts 113,783 112,742 
Furn. & fixtures, x Divs. payable 4,366 4,615 

delivery equip., Prior conv. $5.50 

&c. (less res.) 98,957 58,860 cum. pref _- 798,567 807 ,300 
Leasehold improve Class A $2.50 non- 

ments——unamor- cum . 261,300 261,300 

tized portion. __ 43,643|Com. stk. (no par) 377,680 341,228 
Deferred charges 29,743 32,849| Capital surplus 298,962 y274,263 
GOGGWEL. «2 céeucns 1 1| Earned surplus 302,449 2379,156 

TN cccewewee $2,732,279 $3,183,732 Total $2,732,279 $3,183,732 

After 


x $2,996 payable in common stock in 1938 and $3,173 in 1937. 
M7 ia deficit at May 31,1935. zJune1, 1935to June 30, 1937.—V. 146, 

Nevada-California Electric Co. (& Subs.)—Earnings— 

Period End. Aug. 31- 1938—Month—1937 1938—12 Mos.—x1937 

















Operating revenues $472,442 $485,516 $57695,358 $5,582,059 
Maintenance _ _ _ ‘ 25,629 22,990 284,031 228,276 
Other oper. expenses 193 ,054 196,033 2.277.213 2,187,212 
DMN 6 <b ota win’ 7 38,251 47,329 594,646 550 ,067 
Depreciation _ ___ 49,852 47 ,802 591,678 563,713 
Net oper. revenues... $165,656 $171,362 $1,947,790 $2,052,791 
Other income -_ - - ‘ 2,650 4,963 66,739 108,789 
Grossincome._...-.. $168,306 $176,325 $2,014,529 $2,161,580 
Interest....... ine hac 116,092 113,445 1,394,738 1,336,090 
Amort. of debt disct. & 
expenses _ _ C4 7,029 7,050 83,993 85,020 
Miscellaneous_____-_-_. 2,069 1,337 15,292 14,294 
: Net income ah nics _ $43,115 $54,493 $520,505 $726, 176 
f — - pempemens of 
vonds & debs. (net) — _ - Dr6,858 3,926 33,148 32,357 
Other miscell. debits & “ : nae — 
credits tosurp. (net) Dr1,552 Dr4 ,367 Dr25,106 Cr23 449 
Earned surp. avail. for eee apes See eee Sam ae 
red. of bonds, divs., 
OG. 5 4<5 es $34,705 $54,051 $528,547 $781,983 


x In order to make proper comparison 1936 figures (as to major items) 
were revised to conform with Federal Power Commission classification 
effective Jan. 1, 1937. 

: Note—This Statement properly omits extraordinary debits to surplus 
arising from amortization of pension funds, &c. Details have appeared in 
annual reports.—V. 147, p. 1934. 


New England Telephone & Telegraph Co.— Larninas— 
Period End. Aug.31— | 1938—Month—1937 1938—8 Mos .—1937 











Operating revenues_____ $6,308,635 $6,262,818 $49,251,324 $49,596,510 
Uncollectible oper. rev__ 30,086 20,542 215,008 132,380 
° Operating revenues___ $6,278,549 $6,242,276 $49,036,316 $49,464,130 
perating expenses _____ 4,554,608 4,636,367 35,188,136 35,474,734 

Net oper. revenues... $1,723,941 $1,605,909 $13,848,180 $13,989,396 
Operating taxes. ______ 630,470 664,808 5.017.391 5.417.894 
_ Net operating income. $1,093,471 $941,101 $8,830,789 $8,571,502 
Net income. _-_.....- 04:507 542'545 -5'678.164 5.351.631 


—V. 147, p. 1786. 


esom Yorks Central RR.— Larnings— 

eri ind, Aug. 31— 1938—Month—1937 1938—-8 Mos .—1937 

pits oper. revenues - $25,074,978 $30,248, 956$186,908,727$247 801,482 
ailway oper. expenses. 19,139,798 23,475,944 152.744.791 186,947,019 


Net revenue from rail- 














., Way operations___- $5,935,180 $6,773,012 $34,163,9: 30 854,463 
Railway tax accruals___ 2,611,918 2'387 684 a 7a eae 52 086 688 
Equip.& joint facil.rents 1,015,291 1,175,527 7,992,327 9,808,354 

Net ry. oper. income_ $2,307,971 $3,209,801 $3,387,042 $28,989,421 
Other income__________ 1,069,415 1,499,674 9'691.944 oF 813 823 

Total income_______. $3,377,386 $4,709,475 3 
Mise. deduct'ns from inc 148,600» "139.57 » 1153,900 1.168.828 
Total fixed charges _-_-___ 4,107,429 4,287,229 32,460,575 35,623,118 





<a ae 
Net inc. per sh. of stock_ 
—V. 147, p. 2096. 


Bg Orleans Texas & Mexico Ry.—Committee— 

e Interstate Commerce Commission has approved an application of 

G. H. Walker, Alexander Berger, Willard V. iin , B.A. Tom kins and 

George E. Warren to act as a protective committee for holders of t mort- 

eas d. mie ans laseme mortgage a erg of the Magen oon dl under certain con- 
. reorgan eorg: 4 

tion of the Missouri Pacific RR ere ee ee ee ee anual 


$878,643 prof$262,669 $20,515,149 pf$7,011,298 
Nil $0.04 Nil $1.09 


Chronicle Oct. 15, 1938 


Stricken from Listing and Registration— 

Application of the New York Stock Exchange to strike the capital stock 
(par $100) from listing and registration has been granted by the Securities 
and Exchange Commission.—V. 147, p. 2252. 


New York Air Brake Co.—Larnings— 
Period End.Sept.30— 1938—3 Mos.—1937 
Net profit after deprec. 
and Fed. income taxes loss$51 ,286 x$92 .257 loss$271,558 x$1,007,051 
Earns. per share on 259,- 
120 shs. cap. stk. (no 
SR eer (ie Nil $0.35 Nil 


x Before surtax on undistributed profits.—V. 147, p. 426. 


New York Chicago & St. Louis RR.—Plan Operative— 


Further Deposits Urged— 

G. D. Brooke, President, in a letter dated Oct. 8 relating to the plan to 
extend the 6% notes and to the fact that the plan has been declared oper- 
ative, states: 

There having been deposited with, and being, on Oct. 4, 1938, in the hands 
of, Manufacturers Trust Co.. agent and depositary, under the plan and 
deposit agreement of July 23, 1938, $12,456,250 of the three-year 6% notes, 
and this being sufficient in the judgment of the company to Warrant and to 
justify it in declaring the plan operative, the company on Oct. 4, duly 
declared the plan operative. . 

Approximately $2,400,000, aggregate principal amount, of the notes 
still remains undeposited. Consistent with the statement in the letter of 
July 23, 1938 and in subsequent letters to all noteholders, to the effect that 
substantially all of the notes must be deposited if the road is to be assured 
of avoiding reorganization under Section 77 of the Bankruptcy Act, we are 
continuing to urge all holders of undeposited notes to surrender them in 
exchange for the new notes under the plan. 

The current forecast of the company’s cash resources indicates that funds 
for purchase of this $2,400,000 principal amount of undeposited notes 
cannot be provided therefrom after meeting operating ere. 

Upon surrender of deposit receipts to Manufacturers Trust Co., agent and 
depositary, 45 Beaver St., New York, accompanied by letter of transmittal 
and endorsed in blank with the signature witnessed and guaranteed by a 
bank (other than a savings bank) or trust company having an office or 
correspondent in the City of New York, or by a firm of brokers having 
membership in the New York Stock Exchange or Clearing House of the 
New York Curb Exchange, each holder will receive in respect of the notes 
represented thereby an equal principal amount of the new three-year 6% 
notes dated Oct. 1, 1938 and due Oct. 1, 1941. 

Checks for the interest due Oct. 1, 1938 on the deposited notes have been 
mailed to the holders of deposit receipts of record Oct. 6, 1938. 

Upon surrender of yanepemee’ notes (with interest coupons due Oct. 1, 
1938 attached) to Manufacturers Trust Co., agent and depositary, 45 
Beaver St., New York, N. Y., accompanied by the letter of transmittal, 
together with a Federal income tax ownership certificate property executed, 
each holder will receive in respect of his notes the following: 

(a) An equal principal amount of the new three-year 6% notes dated 
Oct. 1, 1938 and due Oct. 1, 1941; and 

(b) Payment in cash of the interest due Oct. 1, 1938. 

Holders of deposit receipts or of undeposited notes are requested to 
forward the same immediately to Manufacturers Trust Co., agent and 
depositary, 45 Beaver St., New York, N. Y. r 

Application to list the new notes on the New York Stock Exchange was 
made Oct. 10.—V. 147, p. 2252. 


New York State Electric & Gas Corp.—Court Denies 


Injunction to Corporation— 

Supreme Court Justice Bergan denied on Oct. 12 the application of H. C. 
Hopson, Frederick 8S. Burroughs, J. |. Mange and others to quash sub- 
poenas issued by the P. 8. Commission in a proposed investigation. He 
dismissed also tne complaint of the corporation against the Commission 
in which the company sought an injunction to prevent the Commission 
from proceeding with an investigation of the corporation until it had speci- 
fied just what information was desired. 

On June 22, last, the State Commission instituted its investigation of the 
corporation. It issued subpoenas directing several witnesses to appear on 
Sept. 7 at its office in New York to testify as to the accounts, records, 
property, practices, and transaction of the corporation’s business. 

he executives who were called to testify instituted a proceeding against 
the Commission to relieve them of compliance with the subpoena ‘“‘until 
the respondents herein define the scope of the investigation.”’ 

Justice Bergan pointed out that the Commission is required to conduct 
examinations upon the subjects cited in the subpoenas, and that it has no 
discretion in the matter.—V. 147, p. 1786. 


New York State Rys.—Plan Effected— 

The reorganization plan of this company, relating only to its Rochester 
properties, was put into effect Aug. 3, 1938, when the properties and other 
assets were transferred, in accordance with the terms of the plan, to a new 
corporation, Rochester Transit Corp. The issue and exchange of securities 
awaits approval of the New York Public Service Commission.—V. 145, 


p. 4122. 


New York Telephone Co.—Earnings— 

Period End. Aug. 31—_ 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues_ _--$16,668,624 $16,594,263 $135674,183 $136855,430 
Uncollectible oper. rev_- 108 ,402 84,352 722,534 570,020 


Operating revenues ___ $16,560,222 $16,509,911 $134951,649 $136285,410 
Operating expenses-- -- - 11,730,398 11,844,644 92,665,928 92,303,536 


Net oper. revenues_.. $4,829,824 $4,665,267 $42,285,721 $43,981,874 
Operating taxes._-.--- 2,617,908 2,511,254 20,741,838 19,554,570 


Net oper. income__-- $2,211,916 $2,154,013 $21,543,883 $24,427,304 
Net income___........ 1,786,501 1,786,340 18,869,748 22,937,300 


—. 147, p. 2252. 


North American Co.—HElectiic Out put— 

President J. F. Fogarty of this company made the following quarterly 
report of electric output of subsidiaries: : 

Electric output of the four groups of subsidiaries of the North American 
Co. in the third quarter of 1938 showed the smallest percentage decrease of 
any quarter this year compared with the corresponding period of 1937. 
In each month of the third quarter the percentage decrease was smaller 
than in any month of 1938 except February, the most favorable comparison 
of monthly output occurring in September. 

On the basis of preliminary figures for the quarter just ended, output 
totals for corresponding periods of 1938 and the two preceding years were: 


1938—9 Mos .—1937 


$3.88 














—-Miilions of K.W.H.— 1938 Under 1938 Over 

1938 937 1936 1937 1936 
POE NEE nn cn cccweaende 1,489 1,621 1,447 —8.13% +2.93% 
Second quarter__._......-.-- 1,445 1,596 1,433 —9.48% +0.82% 
Go eS eee 1,534 1,620 1,489 —5.30% +3.06% 
9 months to Sept. 30___.---- 468 4,837 4,369 —7.639 +2.28% 
12 months to Sept. 30__-_---- 6,079 6,455 5,825 —5.82% +4.36% 


—V. 147, p. 1786. 


Northern Pipe Line Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $10 payable Dec. 1 to holders of record Nov. 18. This 
compares with 20 cents paid on June 1 last; 25 cents paid on Dec. 1 last; 
40 cents paid on June 1, 1937; 35 cents paid on Jan. 2, 1937; 15 ceats paid 
on July 1, 1936, and semi-annuai dividends of 25 cents per share distributed 
from July 1, 1932 to and including Jan. 2. 1936. The July 1, 1932 dividend 
was the initial payment on this ciass of stock.—V. 146, p. 2703. 


Northern Securities Co.— Final Distribution— 

Company informs us that a final distribution to stockholders including 
cash value of fractional share interests in Chicago Burlington & Quincy 
RR. and Crow’s Nest Pass Coal Co. stocks and of the cash remaining in 
the hands of the trustees after expenses was made on Aug. 30, last. he 
cash was distributed at $2.£5294 per share of Northern Securities Co. stock 
formerly held. 

The first distribution made on Nov. 26, 1937 included pro rata distri- 
bution of the two stocks as above, and cash of $2.5U0 per share on shares of 


Northern Securities Co. stock.—V. 147, p. 580. 





Financial 


Northern States Power Co. (Del.)—Recapitalization 
Proposed—To Effect Readjustment of Intercompany Debt— 


_, The Securities and Exchange Commission announced Oct. 7 that Northern 

States Power Co. (Del.), has filed a declaration (File No. 43-156) under 
the Holding Company Act, proposing a recapitalization which was stated 
to be necessary in order to effect a readjustment of its intercompany debt 
and a restatement of the value of its assets. 

An application was aiso filed as an amendment to the declaration for a 
report on the plan to effect the recapitalization. In addition, amendments 
were filed to previous applications of the Delaware company and its sub- 
sidiary, Northern States Power Co. (Minn.) (File Nos. 56-4 and 46-102). 
Northern States Power Co. (Wis.) application (File No. 32-94) remains 
unchanged. 

Both the Delaware company and the Minnesota company are registered 
holding companies and are members of the holding company system of 
Standard Gas & Electric Co., a registered holding company. 

The salient details of the proposed transactions are as follows: 

: (1) The present debt of the Delaware company to the Minnesota com- 
pany , represented by a note for $11,108,811, will be reduced to $8,706,323, 
the difference of $2,402,488 being the proposed present value assigned to 
certain securities now pledged as collateral to the Delaware company’s 
note, which are to be sold to the Minnesota company. These securities 
consist of $2,091,500 of bonds of the Wisconsin company, 44,071 shares of 
its preferred stock (88.14%), and 25,000 shares of its common stock (100%), 
and in addition stocks of certain small related companies. 

The remaining balance of $8,706, 323 will be represented by open ac- 
count indebtedness owed to the Minnesota company, and payable at any 
time at the option of the Minnesota company. This indebtedness will bear 
interest at the rate of 3% perannum. The Delaware company undertakes, 
in addition, to make payment on the principal amount of the debt at the 
rate of not less than 5% per annum. 

(2) The Minnesota company also proposes to purchase from the Delaware 
in co? certain unpledged securities of the Wisconsin company for $64,736 

(3) The Delaware company proposes to write-down the value of its 
class B common stock from $7,291,663 to $1 as the aggregate value for all 
of the outstanding shares of this class, and will write-down the aggregate 
value of its class A common stock from $34,155,100 to $8,538,775. The 
class A stock will be changed from a par value of $100 per share into stock 
without par value. A paid-in surplus of $32,907,987 will thus be created. 
Against this surplus will be charged $8,706,323, representing the difference 
between the cost to the Delaware company and the present value of the 
pledged securities to be sold to the Minnesota company, $12,677,650 
representing a reduction in the value at which the common stock of the 
Minnesota company is presently carried on the books of the Delaware 
company to the underlying book value of those shares, and $9,383,058 of 
unamortized discount and expense on sales of preferred and common 
stocks. After these deductions, a balance of $2,140,956 will remain in 
paid-in surplus account. 

(4) The Minnesota company as a result of the transactions outlined in 
(1) above will become the owner of 100% of the common stock and of 
58.14% of the preferred stock of the Wisconsin company. The Minnesota 
company is also the creditor on open account of the Wisconsin company 
to the extent of $16,980,000. In compliance with orders of the P. 8. 
Commission of Wisconsin the Minnesota company proposes to cancel $8,- 
980,000 of such open account indebtedness and to take in lieu of the remain- 
ing $8,000,006, 80,000 newly issued shares of ($100 par) common stock. 

(5) It is also proposed that the Minnesota company, as soon as practicable 
after consummation of the transactions outlined above, will exchange its 
holdings of the preferred stock of the Wisconsin company into common 
stock and will use its best efforts to negotiate a readjustment involving a 
reduction in the dividend rate on the publicly held preferred stock of the 
Wisconsin company. 

A joint hearing on ali of the above matters has been set for Oct. 26, 1938, 
at which time the Commission will take testimony on the applicat.ons and 
declarations as now filed, and also upon any amendments thereto which 
may be filed prior to said date. 

Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. &, 1938, totaled 26,253,987 kilowatt-hours, a decrease of 0.5% 
compared with the corresponding week last year.—V. 147, p. 2252. 

Orange & Rockland Electric Co.—Larnings— 

ertod End. Aug.31—  1938—Month—1937 1938—12 Mos.—1937 
Operating revenues____- $74,27 $70,725 $790,081 $754,716 
Oper. exps., inc]. taxes _ _ 47 ,981 529,584 471,385 
a Depreciation 11,023 135,927 137 ,301 


Operating income _ - _ - $13,569 $11,721 $124,570 $146,030 
Other income 3.291 2,794 27 583 31,302 


Gross income $16,860 $14 515 
Interest on funded debt _ 3,950 3,950 
Other interest 33 86 

602 109 


$12,275 $10,370 
6,372 6,657 77 897 80,051 


Balance weneoe $5,903 __s«$3,,713 $13,499 $48,552 

a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 147, p. 1499. 


Outlet Co.—FLarnings— 

Period End. July 31— 1938—6 Mos.—1937 
Sales, after disc., &c $3,289,103 $3,718,834 
Cost of goods sold 2,214,175 2,419,216 

$1,299,615 
25,124 


Volume 147 








$152,153 
47 ,400 
1,790 
11,567 


$91,396 


$177 ,339 
47 ,400 
1,495 
Cri1i59 
$128,603 





Balance 
Dividends accrued on 
pref. stock 





1938—12 Mos.- 
$7 403,059 ; 
4,977,016 
$2,426,( 


43 
43,591 49,46 


- $1,074,928 
21,870 


Gross profit on sales 
Inc. from leased depts 
Broadcasting net profit, 

after depreciation 


. 
121,874 132,473 


66,953 
$1,391,695 
1,022,178 
52,361 
$317,156 
26,496 
$343 652 
45,500 


$2,956,565 
2,091,352 
106,168 


$759 04 5 
49,387 
$808 432 
120,000 
4,800 


60,647 
$2,591,508 
2,132,885 
108,313 


Total gross profit $1,157,445 
Expenses : 996,250 
Depree. & amortization 55,515 

Operating profit $350,310 

50,827 


$105,680 
Other income 3 


23,599 
Profit before taxes__._ $129,279 $401,137 
Federal income taxes_ 22,000 61,600 
Surtaax on undist. profits 


$339,537 
$2.98 


$298,152 
$2.78 


$107,279 $683 632 


$6.43 


Net profit 
Earns. per sh. on 99,420 
shares common stock_ 
—V. 147, p. 2253. 


Pacific Coast Aggregates, Inc. (& Subs. )—Lurnings— 
7 Earnings for 8 Months Ended Aug. 31, 1938 
Net loss... --- . ae seca dee 5s a ae aa $53 980 
—V. 146, p. 3674. 


Pacific Telephone & Telegraph Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 


Operating revenues__-. $5,918,439 $5,773,788 $45,216,867 $44,403,544 
Uncollectible oper. rev_- 24,800 23 ,696 195,200 170,798 


$5,750,092 $45,021,667 $44,232,746 
4,038,451 32,324,798 30,915,983 


$1,711,641 $12,696,869 $13,316,763 


$0.86 





Operating revenues__ $5,893,639 
Operating expenses 4,118,777 


Net oper. revenues___ $1,774,862 
Rent from lease of oper. 





586 
5,901,338 


$7,416,011 
12,722,549 


71 563 
758,293 6,171,165 


$953,419 $6,526,267 
1,619,859 11,581,525 


70 
813,178 


$961,754 
1,563 396 





Net operating income 
—V. 147, p. 2253. 
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Parker Rust-Proof Co. (& Subs.)—Earnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit _ - $114,215 $229 303 $325,777 $901 ,656 
y Earns. per share $0.26 $0.53 $0.75 $2.09 

x After deprec., Fed. income tax, &c., but without prov. for surtax on 
undistributed profits. y On 429,498 common shares.—V. 147, p. 900. 


Pennsylvania Co. for Insurances on Lives & Granting 


Annuities—Balance Sheet— 
Sept. 30. °38 Dec. 31, ’°37 


77,826,695 86,150,314 
54,361,952 41,685,284 


7,846,604 

35,253,537 36,029,965 
. 24,092,736 30,320,541 
. 3,253,000 6,350,000 
x as 31,348,549 28,462,172 
First mortgages owned ___-__- 6,356,800 7,093 ,959 

Reserve fund for protection of ‘‘cash balances in 
trust accounts” cue _. 6,141,664 6,574,117 
Miscellaneous assets ; j 1,799,517 
Interest accrued _ a eee 870,850 
Bank building, vaults and equipment _- -_- 1,981,735 
Other real estate ag’ 4,556,523 

Customers’ liability account letters of credit issued 
and accepted, executed bees bal 199,826 
252,074,804 
8,400,000 


eee Ene 


Assets— 
Cash and amt. of deposit with Fed. Res. Bank- -- - 
U.S. Government securities . . 
State, county and municipal securities 
Loans upon collateral 
Investment securities 
Call loans to brokers 
Commercial paper 


75,525 
ota 257,095,913 
Liabilities — Y 


Capital ie 4 - 8,400,000 
a, _.. 12,000,000 
Undivided profits 2,798,949 
Reserve for dividends 336,000 
Unearned interest beth dete ies nl ite: 
Reserve for building, taxes and expenses. - -_ . 

Miscellaneous liabilities : 44,869 
Letters of credit and acceptances executed for 





224,403 ,782 
3,227,474 


_ 257,095,913 252,074,804 
—V. 147, p. 429. 
(J. C.) Penney Co.—Sales— 


Sales of the company for the month of September, 1938, were $22,381,487 
as compared with $24,803,483 for September, 1937. This is a decrease of 
$2,421,996 or .976%. 

Total sales from Jan. 1 to Sept. 30, 1938, incl. were $165,005,886 as 
compared with $180,282 ,930 for the same period in 1937. This is a decrease 
of $15,277,045 or 8.47% .—V. 147, p. 1643. 


Peoples Drug Stores, Inc.— Sales 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Sales - _ _-- _.. $1,710,975 $1,774,769 $15,589,201 $16,286,237 
—V. 147, p. 1644. 

Pettibone-Mulliken Corp.—7'0 Terminate Voting Trust— 
Directorate Increased— 

Voting trust for shares of the corporation will be terminated Oct. 13, 
voting trustees have determined after a referendum which showed 83% of 
the votes in favor of termination of the trust. Prior to termination of the 
trust, the by-laws of the company were amended to increase the number 
of directors to nine from seven. Thereafter the following new directors 
were elected: Robert Congdon, Howard Hall, Laurence R. Lunden, Harvey 
C. Fleming and Joseph Rice.—V. 145, p. 3506. 


Pettit, Bryan & Kalbach, Inc.— Registers with SEC— 
See list given on first page of this department. 


Philadelphia Co. (& Subs.)—Farnings— 
[Excluding Pittsburgh Rys. Co. and subsidiary and affiliated street railway 
and transportation companies] 


Year Ended Aug. 31— 1938 1937 
Operating revenues _ - -- - - - $ : $40,578,422 $42,926,421 
Operating expenses, maintenance and taxes 22,058,008 21,882,755 

x Net operating revenue - _ - : $18,520,413 $21,043,666 
Other income (net) ae es ia 60,638 443 ,293 

$21,486,959 


x Net operating revenue and other income $18,581,051 
5,175,518 5,363 ,083 
$16,123,876 


Appropriation for retirement and depletion reserves 
170,200 


$13,405,534 
5,477 B12 


Gross income 
170,200 

509,628 

Cr116 


Rents for lease of properties 

Interest on funded debt - - - - - - - 

Amortization of debt discount and expense 2 

Other interest charges (net) - - : 

Guaranteed dividends on Consolidated Gas Co. of 
the City of Pittsburgh preferred capital steck- - - 

Appropriation for special reserve i Re ae 

Other income deductions 


5,471,912 
509,857 
Cr120,246 
69,192 69,192 
500,000 500,000 
272,728 256,871 


y Consolidated net income-------.----------- $6,531,891 $9,140,289 


x Before appropriation for retirement and depletion reserves. y For 
dividends on preferred and common stocks held by public and minority 
interest of subsidiary companies and dividends on preferred and common 
stock of Philadelphia Co. 

*Nole-—The aneve income account for the year ended Aug. 31, 1937 has 

been adjusted to reflect $160,236 of additional taxes applicable to the 
period of 1936 included therein, paid by Duquesne Light Co. in 1937 and 
charged to surplus.—V. 147, p. 2253. 


Philadelphia Rapid Transit Co. 


Plan— 

The Pennsylvania P. U. Commission rejected finally Oct. 11 the second 
revised plan to merge the Philadelphia Rapid Transit Co. and its underliers 
in one corporation. Instead, it virtually offered a compron ise plan with a 
capitalization of about $80,000,000 and gave the company 30 days in which 
to file an amended plan. It said that ‘‘the findings and recommendaitons 
made in this order depend upon prompt initiation of a plan.”’ 

The order prepared by Commissioner Donald M. Livingstone, read in part: 

“It appears that the fair value of applicant's assets is approximately 
$84,860,000, from which should be deducted $2,000,000 representing 
payments to lessor companies ordered by the District Court. A further 
reduction of $500,000 should be made to anticipate the expenses of reorgan- 
ization. This leaves a net amount of $82,360,000, and it is clear that we 
cannot approve any plan for reorgzniaztion in which the capitalization 


that amount.”’ , 
ommee ‘ommission’s lan cuts the value of 3 and 6% consolidated mortgage 
$20,000,000 and provides for $10,000,000 of preferred 


40 ,000 ,000 to 
a ore par value of $15 a share instead of $30. The stated value of the 


common shares would be reduced from $20 to $10.—V. 147, p. 1935. 


Philadelphia & Reading Coal & Iron Co.—Elimination 
of Stock Interest Proposed in Amendments to Reorganization Plan 
terest in the present we yi a to 
ontrol of the affairs of the company in the ndholders, 

Rlece tl of surplus properties so as to immediately reduce the real estate 
tax burden of the reorganized company to po gets os A $1,000,000 per 
annum is pro in amendments to plan of reorganization of the com- 
pany which is in 77-B proceedings. 
The amendments, which constitute practically a new lan, were filed 
with Special Master Howard Benton Lewis by Percival E. Jackson, New 
York, and David Bortin, Philadelphia, as counsel for the New York pro- 
tective committee for debenture bondholders of which Jacques Cohen is 
ae es des for the organization in Pennsylvania of a new corpo- 


ne plan provi } 8 n 
Pe ey fo be known as Philadelphia & Reading Coal Co. The new com- 


Commission Rejects 


Elimination of the stock in 





2402 
pany shall have an authorized capital stock consisting of 375,000 shares of 
areieeved par $100) and 100,000 shares (no par) common, the latter subject 

The new company shall acquire 


to increase when required by conversions 
all the assets of the company except surplus unleased coal lands which are 





to be sold. : . : : 
In order to formulate a plan that will be feasible even if present business 


conditions and the existing conditions of the anthracite industry do not 
improve, it is proposed to limit the funded indebtedness of the reorganized 
company to $20,000,000. This amount, it is explained, is fixed in view 
of the estimated annua! earning capacity of $1,400,000 of the reorganized 
company and in order to afford reasonable expectation of earnings to the 
preferred stock upon any improvement in conditions in business in general 
and of the anthracite industry in particular. 

Under tne plan, holders of the $24,411,867 of refunding mortgage bonds 
will receive 60% in new first mortgage bonds, 40% in preferred stock, and 
for accrued and unpaid interest, common stock at the rate of one share for 
each $100 of interest unpaid. 

Holders of $29,148,000 20-year convertible 6% debenture bonds will 
receive 17% in new first mortgage bonds, 83% in preferred stock, and one 
share of common stock for each $100 of interest unpaid. 

General creditors will receive one share of preferred stock for each $100 
of principal claim. The amount of general claims filed, including claims in 
dispute and claims arising on abandoned leases, is estimated at $1,123,274. 

No provision is made for the common stockholders ‘‘by reason of the 
insolvency of the company.’’ 

After outlining the proposals devised by a reorganization committee in 
conjunction witn the management to effect internal economies the com- 
mittee says: “This plan of reorganization is based upon the approval, 
adoption and effectuation of such proposals and is designed to readjust 
the externa! debt of the company to meet such changed internal conditions.’ 


Petitions to Intervene in Reorganization Referred to Special 
Master— 


Petitions of tne Philadelphia & Reading Coal & Iron ne ae holding 
company, and those of the four protective committees for bondholders, for 
leave to intervene in the reorganization proceedings of the company, have 
been referred by Judge Dickinson to Special Master Howard Benton 
Lewis. The Coal corporation owns all of the 160,000 shares of the Reading 
Coal Co., wnich is the operating company. 

The four protective committees, consisting of separate Philadelphia and 
New York committees for both the refunding mortgage and debenture 
bond issues, filed requests to intervene in the reorganization proceedings on 
the strength of a recent decision by the U. 8. Circuit Court of Appeals in 
the Baldwin Locomotive Works case. In that case, the Circuit Court, in 
directing that the fees of the committees and their counsel which were 
drastically cut by Judge Dickinson be paid in full, ruled that Section 77-3 
accorded to protective committees the right to intervene. The corporation 
taken similar action to protect its rights, although it nad formally filed its 
claim with the special master last year in accordance with the call of the 
latter for all interests to file their claims.—V. 147, p. 1787. 


Philippine Long Distance Telephone Co.——Plans to 


Issue Bonds— 

Company has applied to the Public Service Commission for authority to 
float a $5,000,000 bond issue to expand and improve present services, the 
Department of Commerce reported Oct. 12.—V. 147, p. 278. 


Pilgrim Exploration Co.—Larnings— 
Earnings for Six Months Ended June 30, 1938 


nc racacbinnancpwon teenntnieins $123,444 
Se cB nccebddbecteedetne Ooaeesbdnine 86,276 
ee Se Ss GING, ohn on 5 bs cnctcecccdinuwdecsed $37,168 
GG 25 6g ns dees ss Hulépandnnbnaesébcednsaeeeesewn 1,619 
NG 0 ac wns bb beaknee ated eabbaetibewsbe $38,787 
EERE PEO IEE SI LISS TE 105,115 
Cee SSE. 5 ccecdadéicnusscccnecabdbewsonbentes 975 
MN si dh cs vewen do bcasnobhaeddeenetadenssuataeede $67 ,303 


Comparative Balance Sheet 





Assets June 30,'38 Dec. 31,'37 Liabilities— June 30,'38 Dec. 31,'37 
Cash in banks (on Accts. pay. (Fohs 

demand) - - -- --- $351,868 $526,295 i eae $13,383 
Accounts receiv 18,986 7,063 | Acerd.cap.stk. tax $10,000 25,416 
Inventories _ __. . 109,138 109,818] Accrued social se- 
Investments -_ _ - 37,727 37,500 curity taxes 81 21 
x Properties, plant Com. stk. ($1 par) 454,000 454,000 

& equipment 520.897 146,553) Paid-in surplus 919,978 919,978 
Deferred charges 852 13,943] Deficit. ———- 344,589 271,626 

EE EE $1,039,470 $1,141,172 ee $1,039,470 $1,141,172 





x After reserve for depreciation and depletion of $18,513 in 193 d 
$5,137 in 1937--V. 147-p. 901. . nia 


Pillsbury Flour Mills Co.—T7rustee— 
The City Bank Farmers Trust Co. has been appointed trustee and paying 
agent for $6,000,000 first mortgage 3%4% bonds due Oct. 1, 1953 of this 


company .—V. 147, p. 1644. 

Pioneer Gold Mines of British Columbia, Ltd.—arns. 
Month of September— 1938 1937 1936 1935 
Gross Se $160,000 $183 ,000 $188,000 $275,000 
x Net after expenses____ 93 ,000 103 ,000 111,000 209,000 


x Before depreciation, depletion and taxes.—V. 147, p. 1644. 


Pittsburgh & Lake Erie RR.—Larnings— 














Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Railway oper. revenues. $1,302,029 $1,997,948 $8,229,686 $16,574,741 
Railway oper. expenses. 1,050,228 1,503,870 7,974,036 13,471,933 

Net revenue from rail 

way operations.__._. $251,801 $494,078 $255,650 $3,102,808 
Railway tax accruals - _ _ 148,558 173, ,942 1,414,628 
Equip.& joint facil.rents Cr163,386 Cr187,218 Cr1,367,590 Cr1,409,039 

Net railway oper. inc. $266,629 $507,889 $682,298 $3,097,219 
Other income__________ 12,630 13,387 107 ,907 260,740 

Total income___-_____ $279,259 $521,276 $790,205 $3,357,959 
Misc. deduct’ns from inc 52,284 57,279 145,551 365,302 
Total fixed charges _____ 3,559 3,381 28,715 39,938 

Net income after fixed 

CRD. csaweccce $223 416 $460,616 $615,939 $2,952,719 
Net inc. per sh. of stock _ $0.26 A ( ’ : 
~V 147 p. 2099. $0.53 $0.71 $3.42 








Pittston Co.—Readjustment A pproved— 
capital readjustment plan for the company was approved by stock- 
noe at a special meeting Oct. 10. The plan was outmned in x 147, 


Platte V alley Telephone Corp.—Registers with SEC— 
See list given on first page of this department.—V. 125, p. 519. 


Postal Telegraph & Cable Corp.—Bondholders’ Advisory 
Group Advised Against Accepting Plan— 
The Postal bondholders’ advisory grou ‘lei 
3 p, of which Alfred W. Kleinbaum, 
of 120 Broadway, is Secretary, is notifying independent holders of corpora— 
tion’s 5% gold bonds, due July 1, 1953, that it has prepared a preliminary 
analysis of the proposed Posta] plan and the existing situation in connection 
with the proposed reorganization of the company, and suggests that bond- 
holders refrain from depositing their securities or accepting the plan until 
on have sent for the analysis. 
he advisory group points out that the major committees who own only 


$353 ,000 par value of bonds, have sought to negotiate for all the bondholders 
a sale of control of the cable and radio branches of the Postal system and all 
other Postal assets to International Tel. & Tel., for a consideration payable 
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in securities of the new companies in the guise of a plan of reorganization. 
It also points out that the plan of reorganization is so complicated that even 
statistical services cannot advise Postal bondholders whether or not it if 
fair upon the information furnished to the bondholders In the opinion of 
the advisory group, the plan is so complicated and it is so difficult to ascer- 
tain whether or not it is fair that Percival E. Jackson, as counsel, sougnt to 
invite the Securities and Exchange Commission in to investigate the fair- 
ness of the plan so that it might independently advise the bondholders, but 
this effort was opposed by the major committees and denied by the Court 

In consequence, the advisory group points out that since the major com- 
mittees are sponsoring the plan, the bondholders must act independently 
to make their own investigation. Since no individual bondnolder can 
analyze this complicated plan for himself, the advisory group, on behalf of 
bondholders, has undertaken to do so. 

The advisory group states that it will report to the bondholders whether 
or not, in its opinion, the plan is fair or unfair and states that ‘if we find it 
to be unfair, we propose to make a fight to compe] a fair plan.’ - 

The advisory group is undertaking to render a report of its investigation 
to bondholders who communicate with it V. 147, p. 2100. 


Postal Telegraph Land Lines System—Luarnings 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos .— 1937 
Tel. & cable oper. revs.- $1,722,520 $1,862,976 $13.798 02 $15,746,540 
‘ 

















pO ee ae 110,646 108,876 914, L 1,069,135 
Desres. and amortiz_ --- 155,966 171,366 1,265,464 1 185,043 
Au other maintenance- - 98,578 121,412 800 ,457 $92,277 
Conducting operations. 1,276,225 1,401,145 10,242,635 11,448,093 
Relief depts. & pepciens- 47 ,647 44,147 350,550 386,186 
All other general misc. . 
~eneen’ pap a gcaeni 36,755 38,036 305,811 299,052 
Net tel. & cable oper- vo 
pa Pn loss _ - “ee © “— $3,297 $22,006 $85 ,480prof$466,754 
Uncoli. oper. revs------ 5.000 4;000 40,000 40,000 
Taxes assignable to opers 90,264 77,046 704,876 626,290 
Operating deficit -..-- $98,561 $103,052 $830,356 $199,536 
Non-operating income- - 2,805 3,944 21,546 28,753 
Gross deficit. .-.-..-- $95,756 $99,108 $808,810 $170,783 
Deducts. from gross inc- 250,505 248,113 2,012,366 1,962,477 
Net deficit...-....--.- $346,261 $347,221 $2,821,176 $2,133,260 


—vV. 147, p. 1645. 
Public Electric Light Co. 


Earnings 
1938—12 Mos.—1937 




















Period End. June 30— 1938—6 Mos.—1937 e : 2a 
Gross earnings_.....--- $219,740 $207 ,934 $455,1 12 $424 137 
Operating expenses - - - -- 57 336 51,535 157,490 121 613 
EE Ws cic weweeca wade 35,402 30,499 66,542 40,359 

Operating revenue... $127,002 $125,899 $231,079 = $262,215 
Interest on loans_.----- 4,324 2,658 8,410 2.863 
Amortiz. and adjusts- -- 2,412 6,436 13 652 13,820 
Interest on bonds ------ 40,977 30,429 78,295 58,054 
Depreciation .........- $1,531 24,437 56,829 49,164 
Reserved for contings- - - 0 a ees 3,000 17,000 
Interest ducing construct Cr90 Cr2,253 Cr15,084 Cr2,253 

Balance for dividend - - $44,846 $64,292 $85,977 $123 »767 
Preferred dividend accrd 33,090 33,090 66,180 66,180 

eee $11,756 $31,202 $19,797 $57 ,587 
-— beet f8 

Balance Sheet June 30 

—_— “8 Aa Liabilities— 1938 1937 
Plant account $4,314,712 $3,763,664] 6°. preferred stock $1,103,000 $1,103,000 
Cash - 40,350 101,685 | Common stock 618,292 618,292 
Accts. & notes rec. $3,673 85,703] Ist mtge. bds.4\4s 2,000,000 1 550,000 
Inventories _ - - 49,002 46,994] Accounts payable 68,728 23,139 
Prepaid items 1,2C9 1,675] Notes payable - - 237,068 175,060 
Umamort.bd.dise. 183,507 162,807 | Accrued items - - 51,559 _ 34,250 
Unamortized flood Retirement reserve 535,946 522,505 

damage 30,082 32,947 | Contingencies res. 12.000 17,000 
Cash surr. value— Miscell. reserve 641 5,575 

life insurance 3,400 2,352 | Pref. div. accrued 5,515 5,515 
Mise. suspense 17,162 .. | Surplus . 87,348 53,550 

Total - - $4,723,099 $4,137,826 Total_____----$4,723.099 $4,137,826 


—V. 145, p. 2556. 

Public Service Co. of Northern Illinois—Removed from 
Listing— 

The New York Curb Exchange has removed the companys’ Ist & refund- 
ing mortgage 5% gold bonds, due Oct. 1, 1956, from listing and registra- 
tion.—V. 147, p. 2254. 

Puget Sound Power & Light Co. (& Subs.)— Lurnings 


“Period End Aug > 31— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues - - - - - $1,307,644 $1,502,283 $16,131,991 $16,169,052 
ee ae 452,872 539,142 5,696 ,582 6,220,618 
Maintenance - -_------- 94,860 116,522 1,179,090 1,073,035 
WEG LA bad cds atalon 178,132 168.135 2,248,355 1,918,176 
Net orer. revenues... $581.780 — $678,484 $7,007,963 $6,957,223 
Non-oper. income (net). /712,499 Irl192,493 Dr168,774 33,025 
Balance_-..----.--- $569,280 $485,990 $6,839,189 $7,090,248 
Interest and amortiz- -- - 319,673 321,251 3,848,815 3,854,241 
ee ere $249,608 $164,740 $2,990,374 $3,236,007 
Appropriations for retirement reserve__..._.---- 1,471,602 1,497,514 
Balance_______- OI NOE NT $1,518,772 $1,738,493 
P.ior preference dividend requirements. - - - - - ~~ - 550,000 550,000 
EES Seppe” ee ee Se ee $968,772 $1,188,493 
Preferred dividend requirements---...--------- 1,583 ,970 1,583,970 
oi kc ocdtar danas dnetunsaaaes $615,198 $395,477 


Note—Effective Jan. 1, 1937. the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed. hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 2254. 


R. C. A. Communications, Inc.— Larnings— 
Period End. Aug, 31— 1938—Month—1937 1938—8 Mos .—1937 
Teleg. and cable operat- 














ing revenues______-_- $372,194 $463,233 $3,024,121 $3,492,654 
Deprec. and amortiz--- 51,885 63,009 432,231 503 436 
Relief departments and : 
SE 6s cd Hite oa 2,900 2,900 23,200 23,200 
All other general and 4 prea 
miscellaneous expenses 302,262 301,815 2,395,252 2,283 ,097 
Net teleg. and cable _ 
operating revenues - $15,147 $95,509 $173 437 $682,921 
Other oper. revenues - -- 29,379 31,948 242,696 258,471 
Other oper. expenses -_- 37 321 36,864 314,927 301,314 
Uncoll. oper. revenues -_ - 1,000 6, 8,000 18, 
Taxes assignable to oper. 23 ,644 42,616 194,680 279,548 
Operating loss___.__-_ $17,439 x$41,977 $101,474 «$342,530 
Non-operating income - _ 63 ,635 71,054 493 ,020 607 ,712 
Gross income_ ------- $46,196 $113,031 $391,546 $950,242 
Deduct’ns from gross inc. 22,716 28,540 188,236 228,214 
Net income --------- $23,480 $84,491 $203 ,310 $722,028 
x Profit—V. 147, p. 1787. 
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Rainbow Luminous Products, Inc.—0Order Withdrawing 
Registration of Stocks from N.Y. Curb Exchange— 

The Securities and Exchange Commission on Oct. 6 issued an order 
withdrawing the registration on the New York Curb Exchange of the 
common stock, class A, no par, and the common stock, class B, no par, 
of the company effective as of Nov. 5. 

The coms ission found, based upon the evidence introduced at a hearing, 
that the issuer has failed to comply with the provisions of section 13(a) 
of said Act, as amended, and rule KAI prescribed under said section. 
—V. 134, p. 4508. 


Railway & Light Securities C 


9 Mos. End. Sept. 30— 1938 
Int. on bonds & notes __ $150,740 
Cash dividends 140,381 


—Earnings 
1936 
$162,719 
216,795 
$330,569 
43,815 


$379,514 
54,887 





Total int. & cash divs- $291,122 
Expenses and taxes 48,092 
Int. & other charges on 

132,000 


funded debt_______-_- 150,803 


132,000 


$192,627 


132,000 


$190,691 








Net income $135,950 
Preferred dividends _ - 95,112 
Common dividends - - ~~~ 48,942 a am wane 

Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. 

Based upon market quotations, the following summary shows the aggre- 
gate of assets available for each class of security of the company outstanding 
as of the dates shown: 

Sept. 30,'38 June 30,'°38 Sept. 30, 
Per $100 of collateral trust bonds- _- $215.86 $215.00 $23¢ 
Per share of preferred stock 219.27 217.64 258.15 
Per share of common stock 15.45 15.24 20.49 
—V. 147, p. 1645. 


Reliable Stores Corp. (& Subs.)—Sales and Earnings— 
Consolidated net saies for the quarter and for the 12-month period ended 
Sept. 30, 1938, compared with the same periods ended Sept. 30, 1937, 


follow: 

1938 1937 
3 months ended Sept. 30 $1,769,717 $2,248,819 
12 months ended Sept. 30 7,632,744 9,870,103 
Consolidated net profit (exclusive of the company’s share of the earnings 
of Frank Corp.), after making provision for Federal normal income taxes 
and after estimated provision for bad debt and repossession losses for 
1938, but before dividends on preferred stock, was as follows for the periods 

shown beiow: 1087 


1938 
3 months ended Sept. 30 $11,819 $226,678 
12 months ended Sept. 30 165,523 1,088 ,306 
Federa: surtaxes on undistributed profits have not been deducted from 
the profits shown above. Such taxes for the fu.i year 1937 amounted to 
$26,889.47. Al figures for 1938 are subject to audit and adjustment at 
the end of the calendar year.—V. 147, p. 430. 


(R. J.) Reynolds Tobacco Co.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the 
commaee and class B common stocks payable Nov. 15 to holders of record 
ct. 25. 
Current dividend makes the fifth payment on each of the issues during 
1938, 60 cents having been paid on Aug. 15, May 16, Feb. 15 and Jan. 3 
In the preceding year the company j aid $3.—V. 146, p. 447. 


Richmond Radiator Co.—Registers with SEC 
See list given on first page of this department.—V. 146, p. 3967. 


Roan Antelope Copper Mines, Ltd.—Larnings— 
Year Ended June 30— 1938 . 1937 1936 1935 
Copper sales account_.__ £3,421,707 £3,549,042 £1,752,289 £1,879,903 
1,194,053 
5,328 


"3 
5.4 
l 

4 


oy 
7 
1 


Oper. expenses at mine_ 1,492,379 
Realization expenses _ _- 133 ,290 
Operating surplus 1,796,035 
£3 421,707 
London administration & 
other expenses 
Debenture interest, &c_ 
Replacements and obso- 
lescence reserve____ 
Reserve against holding 
in Government securs. 
Interest receivable 
Net profit : 
Reserve for taxation__-__ 
New issue expsenses___ 
Leave pay (mine empls.) 
reserve account 
Conting. res. for mine 
pension & benefit fund 
Deb. stock red. reserve_ 
General reserve 
Dividends 


130,008 
2,063 461 771,402 
£3 ,549,042 £1,752,289 £1,879,903 
36 373 31,382 29,048 
72,638 89,947 91,549 
175,000 150,000 150,000 
3,884 3,067 
Crl4,742 Cr17 481 
1,790,308 514,487 
456 ,500 103 ,500 


200 ,000 


Cr10 295 
330/220 
65.500 


30,000 
10,000 


250,000 
757 ,O89 998,133 
261,844 263 ,120 
Balance Sheet June 30 
1937 Liabilities 
(nominal) . ‘I £1] Capital stock 
General reserve 
Replacements and 
obsoles. reserve 


29,900 
200 ,000 
356 ,466 
147 ,445 


200,000 
241,481 
322,824 


1938 1937 
£4,991,085 £1,663,320 
848,929 3,896,882 


Assets 
Prop’y 
Expend. on devel. 

& equip. of prop- 

erties, at cost__- 
Investments (nom- Debenture interest 

inal value) - : 1 1 unclaimed 
Materials & suppl 393,437 314,918] Res. for taxation 
Copper stocks (at Sundry credits 

cost) _ _ ‘ 903,773 | Prov. for mine pen 
Sundry debtors, &ce 12,838 sion & benefit fd. 
Cash .710,163| Prov. for dividend 
Profit & loss acct 


5,163,754 ,963,095 126,605 514,179 

3,615 
570,731 
349,056 


957,116 
339,230 
592,013 
10,964 
.789,874 


30,000 
395,235 
261,844 


20,000 
623,886 
263,120 


,950,044 £7,904,789 





Tota! - £ Total £7,950,044 £7,904,789 


—V. 147, p. 1047. 
Russeks Fifth Ave., Inc.— No Dividend Action— 


Directors at their recent meeting took no action with regard to payment of 
a dividend on the common stock, par $2.50, at this time. A dividend of 
12% cents per share was paid on April 1, last. The company had previously 
announced that dividends will hereafter be paid semi-annually insteac of 
quarterly.—V. 146, p. 2547. 


Rutland RR.—£arnings— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.— 
Railway oper. revenues. $280,791 $307,705 $1,915,962 $2, 
Railway oper. expenses _ 247 ,364 270,316 2,085,789 





Net rev. from railway 
operations 
Railway tax accruals_ 
Equip. & joint fac. rents 


x$169,827 
230,024 
Dr9,906 


x$409,757 


$225,569 
187,103 
Cr10,369 
$48,835 
30,272 


$79,107 


3,142 
272,496 


$37 389 
24,222 
Cr2,207 
Net ry. oper. income_ $15,374 
Other income : d 3,949 34,135 
$19,323 «$375,622 


469 3,063 
33,901 271,207 








Total income_ -- 
Miscell. deductions from 





Net deficit after fixed 


charges ---- $28,509 $15,047 $649,892 $196,531 
x Deficit.—V. 147, p. 2101. 
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Rustless Iron & Steel Corp. 

_ Period End. Sept. 30— 1938—3 Mos.—1937 
Net sales______- $582,464 $1,213,614 
Cost of goods sold 427 454 849,265 
$155,010 $364 349 
49,547 55,254 
44,741 41,884 


11,131 11,881 


30,058 19,077 54,364 


$19,534 $236,253 ‘ $683 ,453 
1,151 5,367 8,55 16,253 
$20,685 $241 ,620 $699,706 
1,701 ‘ 7 4,765 
41,700 120,100 


~ $199,920 $574,841 


—Earnings— 
1938—9 Mos.—1937 
$1,380,880 $3,375,976 
1,065,549 2,352,251 
$1,023 ,725 
139,600 
119,562 


26,745 





Gross profit on sales__ 
Selling expenses ___. ‘ 
Gen'l and administrative 
Research, development. 

patent expense 
Depreciation 





Net operating profit __ 
Miscellaneous income _- 





Total income 
Interest, &c . 
Proy. for Fed’l income & 

excess profit taxes__-__ a 


Net profit $18,984 loss$77 ,354 


—V. 147, p. 754. 


Safeway Stores Co.— Sales 
Period End. Oct. 1— 1938—4 Weeks—1937 1938—40 Weeks- 
Sales . $28,840,185 $31,683,983 $281,067 ,306$293 ,288, 
Stores in operation 3,198 3, 

Earnings for the 12 Months Ended June 30, 1938 

Gross Sales, less discounts, returns and allowances (after 

elimination of inter-company sales) _ — $375 ,275,213 
Cost of sales 302 ,767 ,990 

Gross profit ________ : - pa $72,507,224 
Maintenance and repairs __ : 1 ,067 ,503 
Depreciation and amortization ~ —__-__- apt dine va pl Ses 3 ,863 ,082 
laxes, other than Federal and Canadian income taxes____ 3,559,398 
Rents _ ____ . ae dannes 5,714,891 


86,991 

53 ,758 ,052 
202,289 
$4,255,018 
261,159 
$4,516,177 
610,701 

100 ,065 
216,338 

8 647 
725,347 


$2,855,078 


Royalties = bi ci Bide liens bee 
Other selling, general and administrative expense 
Provision for doubtful accounts_-_____- ‘ 


Net operating profit __ 
Other income : 


Total income 
Interest Sa , : 
Debenture discount and expense amortized - 
Loss on fixtures sold or abandoned -_ _-_- - 
Loss on advance to affiliate, not consolidated 
Provision for Federal and Canadian income tax_-_- 


Net income 7 
—V. 147, p. 1352. 


St. Joseph Congregation of Green Bay—Bonds Offered 
—B.C. Ziegler & Co., West Bend, Wis., are offering $70,000 
344% and 34%%-4% Ast mtge. serial bonds at par and int. 

Dated Sept. 1, 1938; due serially Sept. 1, 1941 to Sept. 1, 1950, inel. 
First National Bank of West Bend, Wis., trustee and registrar. The first 
mortgage serial bonds bear interest from Sept. 1, 1938. The bonds maturing 
on or before Sept. 1, 1942, bear interest at 34%% per annum, and all the 
bonds maturing on and after Sept. 1, 1943, bear int. at 344% per annum 
to and incl. the semi-annual interest payment on Sept. 1, 1942, and 4% 
thereafter. 

Tne proceeds of these bonds will be used to complete 
payment of the cost of constructing a new church, school and convent 
building, now being erected by St. Joseph Congregation, to pay the cost of 
this financing, and for other corporate purposes. 

The new building is being erected at a total cost of slightly over $100,000. 
Prior to the disbursement of any of the proceeds of these bonds, the cor- 
poration will have paid construction bills in tne aggregate amount of ap- 
proximately $33,400 principally from money borrowed on unsecured notes 
and the balance from money in the corporation's treasury. 

These bonds have been authorized witn the permission of Most Reverend 
Paul E. Rhode, Bishop of the Diocese of Green Bay and President of St. 


Joseph Congregation. 


St. Louis-San Francisco Ry.——Bankers Exonerated— 

Supreme Court Justice Louis A. Valente on Oct. 13 rendered judgment 
in favor ot the defendants in the conspiracy and accounting suit brought 
by the trustees of the road against the partners of J. & W. Seligman, Speyer 
& Co. and Edward N. Brown, Chairman of the Frisco. 

The plaintiffs also sought to have the Court rescind the purchase by the 
directors of the road of 183,000 shares of Rock Island stock, claiming waste 
and conspiracy to defraud the Frisco. In his decision Judge Valente held 
that the bankers were under no fiducial obligation to the railroad and that 
Mr. Brown did not dominate or control the board of directors as charged. 


—V. 147, p. 2255. 


Salt Dome Oil Corp.—L£arnings— 
Earnings for 7 Months Ended July 30, 1935 
Net loss after taxes, depreciation, depletion, loss on sale of lease- 
holds abandoned and other deductions______.---__-------- 
—V. 146, p. 3969. 

Savannah Electric & Power Co.—Larnings— 
Period End. Aug. 31 1938—Month—1¢ 1938—12 Mos.—1937 
Operating revenues $182,173 $183 $2,228,576 $2,103,925 
Operation ____ 69,159 4 852,33 805,701 
Maintenance 9,481 é 121,984 116,030 

24,056 271,815 219,612 

_ $79,476 $982,456 $962,581 
Dr387 Dr3 440 14,041 
$79,089 $979,016 $976,622 
31,395 378,633 379,109 
$47,695 $600,383 $597,514 
248,167 241,167 

$352,217 $356,347 
149,115 149,115 
$203 ,102 $207 ,232 
60,000 60,000 


$14,035 


$80,377 
Dr135 


Net oper. revenues 
Non-oper. income (net) - 


$80,242 
31/586 


$48 ,655 


Balance owe 
Interest and amortizat'n 


Balance- - - : siameaera ers 
Preferred dividend requirements - 


Balance for common dividends and surplus _ $143,102 $147,232 

Note—On Jan. 1, 1937, changes were made in accounting procedure, 
hence the above 12 months’ figures are not exactly couparative.—V.147, 
p. 2255. 

Schenectady Ry.—Bankruptcy— 

On March 31, 1938, Abram V. Louer was appointed trustee in bank- 
ruptcy. Previously Mr. Louer and also J. C. Cooper had been receivers. 
The receivership went into effect Feb. 4, 1931.—V. 136, Pp. 4267. 


Schiff Co.— Sales— 

Saies for the month of September, 1938 were $1,370,469, as compared 
with sates for September, 1937 of $1,499,432. This was a loss of 8.60%. 

Sales for nine months’ gens this year were $8,864,444, as compared 
w.th last year of $9,793,517. This was a 10ss of 9.49% .—V. 147, p. 1788. 


Seaboard Air Line Ry.— Receivers’ Equipment Trust Ctfs— 

The Lnterstate Commerce Commission on Oct. 7 authorized the company 
to assume obligation and liability in respect of not exceeding $163,500 of 
class B equipment-trust 4%_certificates, series GG, to be issued by the 
Guaranty Trust Co. of New York, as trustee, and sold or delivered at par 
and accrued dividends to the Electro-Motive Corp. in connection with the 
procurement of certain equipment. 
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Commissioner Porter, dissenting says: 

While on the face of it this report appears relatively unimportant, yet it 
does involve a very important principle and if the precedent here established 
should be followed would result in untold injury to equipment trust railroad 
securities. 

During the recent years of decline in railroad earning power there in only 
one single class of railroad securities out of the many that remains market- 
able and that is the so-called equipment trusts, whicn continue to command 
a premium in the market and to be readily marketable at low rates of in- 
terest. Itis the sole security by which the railroads may obtain funds from 
private sources and without resort to the Reconstruction Finance Cor- 
poration. Now, whyistnisso? Manifestly, it is because of two outstanding 
characteristics of this kind of paper. In the first place, it has been the 
genera! rule from the beginning of the issuance of these securities that at 
least 25% of the purchase price of the equipment shall be paid for in cash; 
thus, in the very beginning leaving an equity of 25% over and above the 
face of tne equipment trust. 

Secondly, from the beginning until very recently it has universally been 
the rule tha pote semi-annually and at the time of 
payment of the interest a reasonable instalment is also payable on the 
principal, thus, amortizing the entire debt within a reasonable period and, 
thereby, rapidly enlarging the equity over and above the debt. 

For the first time in the issuance of such securities the majority here 
propose to permit tne issuance of equipment trust certificates for the entire 
pursnese price. Every dollar of value of the property is thus represented 

y debt and there is no equity over and above the amount of the debt. 
Heretofore, in this case, we have gone entirely too far perhaps, in authorizing 
90% of the value of the property purchased to be represented oy trust 
certificates, and now the majority would authorize the issuance of trust 
certificates for the remaining 10%. While it is true these certificates are 
to be taken by the manufacturer of the property, yet tnere is nothing to 
prevent these certificates from finding their way into the general market 
and should disaster come to this railroad company, a cloud will be c;eated 
on all of this present high-class of railroad securities, to the injury of every 
railroad in the country. ‘Tnis is to be permitted for a company already in 
receivership and heavily overburdened with debt.—V. 147, p. 2102. 


t the interest shall be 





Scranton Transit Co.—Larnings— 
Earnings for 12 Months Ended Aug. 31, 1938 


NE ik, a cad abavédnhetehasiaetatoaakabes $1,314,181 
OSE EEE EEL IS: 845,882 
ON, an nt écnceeckevasdbenaeed cake 202,937 
ES «tw idbls da ebESbEN i anstwebwinwaiadenenwheede 1943 
WEO..5 -tdcwtstnddsecacudunn geeseuaekiedeoutneeade 85,930 
OR: - 5. eciicbnynebbeknnadwsaabumiiee wean. $93,489 
i Pe Oe, Dh. 55s ecusdnde penned egneNaee Naa 26,3 

Dt Do ennn, 00; 2. ~eossasedotdavassubkahatecseaes 24,962 
BD Olt SOORDD OE ck be ond cinndeckes sbcaedeebaeenes 63 ,888 
BOO BON ok ow cb dsuwhwddeecebhaibna sk dubdeebbandsdedneus $21,753 

Balance Sheet Aug. 31, 1938 

Assets— Liabilities— 
Fixed capital --$5,3090,136| Funded debt... ..........-- $3,284,700 
Current assets 208,758 | Current abilities — — —- . 152,177 
Miscellaneous assets 33,238 | Reserves. _.-_..-- 1,119,364 
Co.'s own Ist mtge. bonds held Capital stock __- 50,000 
(at cost) — — - 32,185] Capital surplus - - - - - - 687 ,805 
Earned surplus - - - - - -- 289,270 


5,583,315 














. ESR ae aS . -$5, 583 , 31 5 liitnananehesbeainenns 

Sharon Ry.—Larnings— 

Calendar Years 1937 1936 1935 1934 
Income from lease of rd. $102,000 $105,710 $105,710 $105,710 
Taxes..... oe ce ae 15,244 20,037 11,300 11,438 
Int. on funded debt 16,560 20,270 20,270 20,270 
Int. on unfunded debt-- ae” —. Satake" eee ed ee. ere, 
Maint. of invest. organ- 

ization... y 2,100 2,100 2,100 2,100 
Amortiz. of disc. on 

funded debt______-__- ee 1,159 1,160 1,159 
Miscell. income charges _ 123 260 290 279 

Net income. - - - - - - -- $67 ,954 $61,382 $70,591 $70,463 
Previous surplus _ _ ___-- 18,013 25,581 24,440 23 427 

‘Total surplus - _ - - - $85,968 $87 463 $ 95,031 $93,890 
Dividends - - _ - _ _ _- ‘ 65,978 69,450 69,450 69,450 
Exp. of exten. of mtge. 

I sa: tis cea ie saat SEE air eee Sokt werk 1 ohne els Me dna veal 

Surplus, Dec. 31- ---- $18,684 $18,013 $25,581 $24,440 

Balance Sheet Dec. 31 
F Assets— 1937 1936 Liabilities— 1937 1936 


Inv. inrd. & equip$1,789,849 $1,789,849] Common stock _ - $1,389,000 $1,389,000 








Cash - - -- SP 33,505 32,525] Long-term debt 414,000 414,000 
Rents receivable. - 15,400 7,120} Current liabilities 8,547 228 
Deferred assets 6,766 7,807 | Unadjusted credits 15,289 16,060 
Corporate surplus_ 18,684 18,013 
eee $1,845,521 $1,837,301 Perr $1,845,521 $1,837,301 
—V. 146, p. 2221. 
Silex Co.—ELarnings— 
9 Months Ended Sept. 30— 1938 37 
p EIR ae ble iia sw Asari wh $239,849 $242 ,268 
arns. per share on 215,000 capital shares________ 11 $1.1: 


Extra Dividend— 

After depreciation, Federal income taxes and in 1938 after surtax on un- 
distributed earnings, and in 1937 before surtax on undistributed income. 

Directors have declared an extra dividend of 5 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
no par value, both payable Nov. 10 to holders of record Oct. 31.—V. 147, 


Pp. 584 
Sloss-Sheffield Steel & Iron Co.—Farnings— 

















_ Period Ended Sept. 30, 1938— 3 Mos 9 Mos. 
Net income after Federal income taxes___________ $42,615 $387 ,051 
Preferred dividends paid_.................._._. 89,960 270,973 
Nee ucumee.. bana 99,318 
—V. 147, p. 584; V. 146, p. 3522. 

Solar Aircraft Co.—Larnings— 

Period Ended Sept. 17, 1938— 4 Weeks 20 Weeks 
ne an od cae min eeaainma $57.301 $282,318 
» EN PaaS aa 256 420 

PC angubadcbiubianwodBomamoeded @# 282,738 
Wit ce akiadadandwedanasbac - 230 . 1,690 

Pt PMG «i dkckkbagusoaatndedaaadacs $57 307 $281,048 
RE Liat uWhase Kbdaenkecsedneséain & 36,160 200 ,277 
Cl 6 ob tctdeccabadatbithce due deduce ,186 10,048 
Administrative and general expense___......_._- 5,933 28,700 

EE SOS nn beeebtiddunabnacccnd $13 ,027 $42,024 
Ct Ss BRE EOS Eb bce xk sco dedecascocs 1 389 

ee ee $13,175 $42,412 
SP a ie cia debe dnecdowebbnaca 715 3,112 
Provision for Federal income taxes_..........._- 2,471 7,723 

Earned income to suprlus_._....-....-..-.----. $9,989 $31,577 


Note—Net profit after Federal income taxes of $9,988 for the four-week 
periop is equal to 7.5 cents per share on 132,650 shares outstan.uing. 

Net profit after Federal income taxes of $31,577 for the £0-week period 
is equal to 23.8 cents per share on 132,650 shares outstanding and is at 
the rate of 61.9 cents per share for the full 52-week period. 





. 
Chronicle Oct. 15, 1938 
Comparative Balance Sheet 

Sept. 17, Aug. 20, Sept. 17, Aug. 20, 

Assets— 1938 1938 Liabtlities— 1938 1938 
Cash on hand and in Accts. pay.—raw mat’! $42,947 $40,081 
bank ....- $8,942 $1,595] Accts. pey.—other_-- 26,323 29,251 
Accounts receivable 53,164 31,743 | Aeceptances payable - - ct xa 
Accts. rec.—employees 75 805| Notes payable—bank. 10,000 7,500 
Subscribers to capital P Salaries & wages pay - - 7,001 8,740 
stock— employees -- 3,275 3,620 | Accrued int. payable - - 174 199 
Inventories ..-- 107,999 117,867] Accr. insurance pay 1,249 854 
Deferred charges - - 6,902 7,546 | Acer. unemployment & 4 
x Fixed assets - -- 71,553 66,707 old age taxes - - - - - - - 5,233 3,805 
Other assets 3,558 3,558 | Acer. Fed. inc. taxes - - 6,251 6,251 
Investments - 4.140 3,000 | Other aecr. taxes pay - 292 232 
Goodwill _ - _- 76,086 76,086] Long term debts -- --- 3,178 2,138 
Reserves - - - - - . 10,875 7,472 
Common stk. ($1 par) 135,353 132,918 
Premium on cap. stock 21,493 19,058 
Paid in surplus-_------ 8,816 8,816 
Earned surplus - - - --- 55,200 45,212 
$336,378 $312,526 DEG viicétibneedees $336,378 $312,526 





BOO cece 
x After depreciation reserve of $24,648 for Sept. 17, 1938, and $24,559 


for Aug. 20, 1938.—V. 147, p. 1788. 
Solar Mfg. Corp.— Sales 


Saies of electrical condensers in September totaied $165,568, an increase 
of 17% over August and 39% over July. Sales in September, 1937 aggre- 


gated $220,974. 

Unfilied orders on the company’s books assure a high production rate for 
ao of the year, according to Otto Paschkes, President.—V. 147, 
p. 2407. 


Southern Canada Power Co., Ltd.—Larnings— 











12 Months Ended Aug 31— 1938 1937 
Gross corainen neg crnceontosnembetesencresens $2 ere $2.23 400 
Jperating and maintenance expense____-_-_-.---- »262 ’ 
—........... pap nay NORE 279:425 «279,550 

pe ES ee a ener ee $1,369,864 $1,339,770 
Interest, dividends, depreciation, bad debts_-_---- 1,313,269 1,311,535 

ERR ce ey Se ee $56,595 $28,235 


—V. 147, p. 1939. 


Southern Railway—Directors Reelected— 

At the annual meeting of the stockholders, held in Richmond Oct. 11, 
those members of the board of directors whose terms expire in 1938 were re- 
elected for a further term of three years, viz.: John Stewart Bryan of Rich- 
mond, Va.; Oliver Iselin and Gerrish H. Milliken of New York, N. Y., 
and John K. Ottley of Atlanta, Ga. 

The annual report of the President and board of directors for the year 
ended Dec. 31, 1937, was formally ratified and a statement showing re- 
sults of operations for the first eight months of the current calendar year, 
compared with the corresponding period of the previous year, was sub- 
mitted to the stockholders. 

On motion of Dr. John Stewart Bryan of Richmond, the stockholders 
by a rising vote, unanimously adopted a tribute to the memory of the late 
Fairfax Harrison, who had been President of Southern Ry. for nearly a 


quarter of a century. 





—First Week of Oct.—- ———Jan. 1 to Oct. 7 
1938 1937 1938 19: 
Gross earnings (est.)-.. $2,612,890 $2,575,850 $88,602,350 $103 ,048266 
V. 147, p. 2256. 
Spang, Chalfant & Co., Inc.—Bonds Called— 
A total of $163,000 Ist mtge. 5% s. 8. gold bonds has been called for 


redemption on Dec. 10 at 102 and accrued interest. Payment will be made 
at the Peopies-Pittsburgh Trust Co., Pittsburgh, Pa.—vV. 147, p. 905. 


Spencer Trask Fund, Inc.—/arnings— 


Income Account for 6 Months Ended Sept. 30, 1938 

Income, cash dividends - - = a ee aca ¥. $47 ,558 
CNET GEOG 6 6 nnn oo ct ccciwenccus ; with cin aes 37,590 
Net income for the period. __.______- tena tole $9,968 
Undistributed balance of income at March 31, 1938 ‘ 73,140 
Excess Federal capital stock tax for year ended March 31, 1938 - - 5,514 
0 Ee es ee — «secs, CRA 
Distributions made during the period ____— ~~ ge : ae 31,475 
Undistributed balance of income at end of period ; . $57,146 

Net profit on securities sold during the period (computed on 
identified costs )amounted to_- omg 34,785 

Unrealized deprec. (corp.’s securs. (approximate) as at beginning 
of period _ - - nk sig eee patie ; sees 
deme 783 ,500 


As at end of period Ce eae ae Loe dee ios ne attain celeriac a a 
—V. 147, p. 1504. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 8, 1938, totaled 106,- 
565,121 kilowatt-hours, a decrease of 3.3% compared with the corre- 
sponding week last year. 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted the 6% gold debentures 
due Feb. 1, 1957, to unlisted trading. These debentures were issued to 
holders of 6% gold debentures due Feb. 1, 1957, of Standard Power & 
Light Corp. (assumed by Standard Gas & Electric Co.) in accordance with 
the plan of reorganizztion of Standard Gas & Electric Co. dated Nov. 1, 
1937.—V. 147, p. 2256. 


Sullivan Machinery Co.—President Resigns— 

At a meeting of directors held Oct. 7, resignation of Henry S. Beal as 
President was accepted. Preston Upham, a director, was elected Chairman 
of the Board.—V. 147, p. 906. 


Sun Ray Drug Co.—Sales— 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
ee ee oe $534,144 $493,573 $4,573,556 $4,339,588 
SS Os | aden. >. - eiesak 38 35 
—V. 147, p. 2103. 


Superior Steel Corp.—Bond Plan Voted— 

Stockholders on Oct. 10 approved a plan whereby bond indebtedness 
can be increased to not more than $2,000,000 in the form of a new issue 
to be secured by a mortgage lien on ali real estate, plants and improve- 
ments. They authorized the company’s directors to fix terms for a new 
issue, inciuding, if any, provisions for conversion of the bonds into stock. 
The issue would be Ist mtge., sinking fund bonds. 

Proceeds wiit be used to retire $963,000 present Ist mtge. bonds, due on 
Dec. 15, 1938, and to :iquidate $500,000 notes due to Union Trust Co. of 
Pittsburgh, of which $200,000 matured on Oct. 3 and the balance matures 


on Nov. 28. The residue would be added to working capital. See also 
V. 147, p. 2103. 

Telautograph Corp.—Earnings— 

Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Net profit after charges 

Pe, a $30.733 $35,423 $65,398 $69,315 
Earns.per sh. on cap.stk. $0.14 $0.16 $0.29 $0.30 


Current assets as of June 30, 1938, including $109,037 cash, amounted 
to $155,141 and current liabilities were $26,016 comparing with cash of 
$119,230, current assets of $164,555 and current liabilities of $25,848 on 
June 30, 1937. Inventories at cost, amounted to .748 against$3 ,542. 
Total assets as of June 30, last, were $2,498,400 comparing with $2,561,623 
on June 30, 1937; earned surplus was $363,825 against $414,841 and capital 
surplus remained unchanged at $941,792.—V. 147, p. 586. 
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Third Avenue Ry.—Eztension of Bonds— 

The $5,000,000 Third Avenue RR. Ist mtge. bonds due July 1, 1937, are 
being extended to July 1, 1943. During the 12 months ended June 30, 1938 
tne following reductions were made: Cancellation of 1,424 bonds held in 
treasury, $1,424,000, deposit covering payment of 15% of principal of all 
bonds held by public on July 1, 1937, $536,400, purchase and caclellationn 
of additional 485 bonds of par of $850 each, $412,250, total reductions, $2,- 
372,650, leaving a balance of $3,091 bonds on June 30, 1938 or $2,627,350. 

Under a provision of the mortgage authorizing them to do so, the holders 
of over 60% in amount of the bonds originally outstanding have directed 
trustee of the mortgage securing this issue of bonds to waive payment of 
principal until July 1, 1943 (upon condition that the company surrender 
and cancel the 1,424 bonds in its treasury on June 30, 1937), continue in- 
terest payments, and make annual payments of $350,000 to reduce the 
amount of bonds outstanding.—V. 147, p. 2104. 


Thompson Products, Inc.—Consol. Bal. Sheet June 30— 
1938 1937 Liabilities— 1938 1937 
$501,745 $524,500} Notes pay. to bks. 

& trade creditors a$600,000 $1,200,000 
Mtge. note of sub-_ 100,000 100,000 
Mtge. note of sub. 

not current---- 150,000 
Prov. for inc. taxes 109,379 
Res. for workmen's 

compensation ins 
Accounts payable- 
Accrued accounts- 263,106 
a $5 cum. conv. 

prior pref. stock 911,300 
z Common stock... 2,932,900 
Capital surplus_ -- 333,143 
Earned surplus... 2,605,492 


Assets— 

Cash _._. 

Cust’ts notes, trade 
accepts. & accts. 
receivable 

Inventory (lower of 
cost or mkt. val.) 2,321,476 

Investments __- - - - 61,366 

Pers. & misc. aotes 
& acc’ts rec.,&c_ 

y L'd, bidgs., ma- 
chin’y, eq., &c 

Plant orders in 
process .....« 

Goodwill, patent 
rights, &e_____- 

Prepaid exp., &c-_- 


1,444,420 1,931,104 
50,000 
3,102,108 13,907 
61,366 

19,681 
399,198 794,509 


286,825 


911,865 
2,928,900 
374,339 
2,605,848 


74,389 73,733 


2,925,726 2,792,021 
33,930 


828,999 
113,904 


826,795 
72,808 
$8,228,727 $9,461,666 Total_-- 
x Represented by 9,113 (9,600 in 1937) no-par shares. y After reserve 
for depreciation of $1,429,178 in 1938 and $1,176,659 in 1937. z Repre- 
sented by 293,290 (292,890 in 1937) no-par shares. a Notes payable to 


banks only. 
Tne income account for the three and six months ended June 30, was 


published in V. 147, p. 1209. 
Tobacco & Allied Stocks, Inc. 











..$8,228,727 $9,461,666 


$2 Dividend— 


The directors have declared a dividend of $2 per share on the common 


stock, 
$ 
3 


ayable Nov. 1 to holders of record Oct. 24. This compares with 
1 paid on July 15, last; $3 paid on Dec. 24, 1937; $1 paid on June 15, 1937; 
'& 5% ; $1 paid on Nov. 16, and on Aug. 3, 1936; $4 

A uly 10, 1935; $2 on Dec. 31, 1934; $1 on 
ov. l and July 16, 1934, and 50 cents per share paid on March 1, 1934, 


and on July 15, 1933.—V. 146, p. 3822. 


Toronto Mortgage Co.—Larnings— 
Calendar Years— 1937 1936 
$297,145 $306,612 


Gross gs 
Cost of -, incl. taxes, 
176,127 177,641 
$121,019 $128,970 


int. & all other charges 
132,206 121,616 110,964 100,693 


$253,225 $250,586 $239,996 $229,344 
118,380 118,380 118,380 118,380 


$134,845 $132,206 $121,616 $110,964 
Balance Sheet Dec. 31, 1937 
Assets—Office premises in Toronto St. unencumbered, $45,000; real 
estate held for sale, $113,967; mortgages at face value, less provision for 
possible depreciation, $4,083,118; loans on stocks and bonds, $12,500; 
securities of the United Kingdom, the Dominion of Canada and its Prov- 
inces, $438,330; securities guaranteed by the Dominion of Canada or by 
its Provinces, $122,922; debentures of Canadian municipalities, $122,237; 
other bonds and debentures, $74,386; stocks fully paid up, $195,724; cash 
in chartered banks, $112,247; cash in office, $4,904; total, $5,325,335. 
Liabilituees—Debentures sterling (£419,280), $2,040,496; accrued interest 
thereon, $12,790; currency debentures, $767,968; accrued interest thereon, 
$12.927: deposits, ovine accounts, $150,212; reserved for accrued taxes, 
25,000; capital stock fully paid, $986,500; reserve fund, $1,165,002; divi- 
dend declared and unpaid, due Jan. 2, 1938, $29,595; profit and loss account, 
balance, $134,845; total, $5,325,335.—V. 145, p. 2560. 


Towagmac Exploration Co., Ltd.—EFarnings— 


Calendar Years— 1936 1935 
Rev. from investments-- $15 
$10,384 $6,930 9,226 


Operating expenses 
$10,384 $6,930 $9,212 


Balance Sheet Dec. 31, 1937 
Assets—Cash on hand and in bank, $2,485; accounts receivable, $861; loan 
unsecured), $18,368; investments at cost, $1,389,300; plant account, 
127; total, $1,411,141. 

Liabilities—Bank loan (115,900 shares Aldermac Copper Corp., Ltd., 
deposited as collateral), $18,000; accounts payable, $96; unclaimed wages, 
$46; capital stock (par $1), $1,376,666; capital surplus, $299,975; deficit, 
$283 ,641; total, $1,411,141.—V. 145, p. 2408. 


Transcontinental Shares Corp.— New President— 

H. Clifford Shallcross has been elected President and director of this 
corporation and President and director of Fiscal Fund, Inc., it was an- 
nounced on Oct. 14. 

Transcontinent Shares Corp. is sponsor of Fiscal Fund, Inc., which was 
specifically designed to operate as a mutual investment company of the 
restricted management type. Fiscal Fund, Inc. issues two series of shares— 
bank stock series and insurance stock series.—V. 145, p. 3360. 


Trans-Lux Corp.—T7o0 Pay Common Dividend— 

The executive committee at a meeting held Oct. 10 declared a dividend 
of 10 cents per share on the $1 par capitai stock, payable Nov. 1 to hoiders 
of record Oct. 18. A special dividend of 10 cents was paid on Dec. 24 
1937 and previously reguiar semi-annual dividends of 10 cents were paid 
on Dec. 24, 1937 and previously peguent semi-annual dividends of 10 cents 
were paid on Sept. 1 and on March 1, 1937.—V. 147, p. 757. 

Transue & Williams Steel Forging Corp.—Earnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


Gross profit $12,422 $66,070 $15,807 $347,127 
32,336 0,12 7,014 131 ta8 


Depreciation P ‘ ’ 
Expenses 29,433 39,683 97 ,280 

$49,347 pf$115,438 

812 3,656 


$178,487 
Dr185 


1934 
$314,866 


183,317 186,215 
$129,031 $128,651 


1935 
$312,348 





Net profit 
Previous surplus 





Total surplus 
Dividends paid 


Balance, surplus 





1934 
$25 
10,966 


$10,941 








Loss_..--.- 
Other income 





Loss 
Est. Fed. inc. tax, &c__. 
Net loss 
—V. 147, 





$178,672 prof$95,094 
p. 433. 
Trenton-Princeton Traction Co.—Bonds— 
The Ist mtge. bonds of this company outstanding in amount of $398,000, 
maturing May 1, 1943, were satisfied as of March 30, 1938.—V. 134, p. 2149. 
Union Carbide & Carbon Corp.—$40,000,000 Issue of 
Debentures Placed Privately—It became known Oct. 13 that 
three insurance companies on Sept. 1 bought $40,000,000 
of 15-year 3% sinking fund debentures, due in 1953. This 
was revealed in a report to the Securities and Exchange 
Commission and made public by the New York Stock 


Exchange. 
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The Prudential Insurance Co. of America, the Metropolitan Life In- 
surance Co. and the Sun Life Assurance Co. of C are named as the 
buyers, but no purchase price is given. 

Proceeds went to redeem $16,000,000 of 15-year 34% sinking fund 
debentures, due on July 1, 1950, which were sold privately to Prudential 
Insurance Co. in 1935, and to establish a $24,000,000 fund for general 
corporate purposes. 
he debentures are subject to redemption at any time, prior to maturity, 
at the option of the company, either in whole or in part, upon at least 
poe ven ny at the principal amount and accrued interest to the date of 

on, 

The issue can be redeemed at 3% on or before Sept. 1, 1941; at 24% 
from Sept. 1, 1941 to Sept. 1, 1944; at 2% after Sept. 1, 1944, and on 
or before Sept. 1, 1947; at 1% after Sept. 1, 1947, and on or before Sept. 1, 
1949; at 44% after Sept. 1, 1949, and on or before Sept. 1, 1951, and with- 
out premium if redeemed after Sept. 1, 1951, and prior to ey oe § 

The new debentures are entitleu to the benefit of a sinking fund calling 
for semi-annual] payments to the trustee, commencing not later than Aug. 
31, 1941, sufficient to redeem, on the most respective succeeding interest 
payment date, at least $900,000 of the issue. The company may from time 
pt ie ge queretsee by notice to the trustee, increase the sinking 

ent, sufficient to redeem an aggregate amount not exceeding 
$1,800,000.—V. 147, p. 1356. 


Union Premier Food Stores, Inc.—Sales— 

Period Ended Oct.8— 1938—4 Wks.—1937 1938—40 Wks.—1937 
— a7, b. i786 $1,597,000 $1,169,789 $13,379,786 $9,982,807 
ees, i ‘> . ‘ . 


United Aircraft Corp.—Official Resigns— 

Donald L. Brown, President of this corporation, announced on Oct. 13, 
resignation of Charles W. Deeds as Vice-President and director of the 
corporation and General Manager of the Pratt & Whitney Aircraft Division. 
my, ow & it was announced that Mr. Deeds had been made President 
of the Chandler-Evans Corp., carburetor manufacturers of Detroit (see 
that company).—V. 147, p. 1052. “ 


United Cigar-Whelan Stores Corp.—New Directors— 4 
Lester G. Ott, Vice-President and General Operati Manager, and 
Robert H. Hadley, Vice-President in Charge of Sales and Merchandising, 
have been elected directors of this company.—V. 147, p. 1507. - 


United Electric Coal Cos.—Loans A pproved— 
Stockholders of the company approved on Oct. 7 proposed loans aggre- 
gating $2,100,000 with which to pay creditors and increase funds for 
mining development. The First National Bank of Chicago, the New York 
Trust Co. and the Chase National Bank of New York are to be the lenders. 
The loan will be in the form of three promissory notes of $700,000 each, 
payable by Dec. 31, 1941, and bearing faterest of 44% %.—V. 147, p. 2105, 
United Fruit Co.—Zarnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
4 Net earns. before taxes $1,309,000 2,585,000 6,859,000 10,177,000 
hs.com.stk.out.(no par) 2,896,600 2,996,000 2,896,600 2,906,000 
Earnings per share $0.45 $0.89 $2.36 $3.50 


y Estimated figures.—V. 147, p. 434. 


United Gas Corp. (& Subs.)—Earnings— 
Period End, Aug.31 - 1938—3 Mos.—1937 1938—12 Mos.—1937 * 


Operating revenues. -_-- $8,936,913 $10,682,256 $42,676,925 $45,866,059 

Oper. exps., incl. taxes__ a5,289,386 5,543,013 a22,059,264 21,799,185 
Property retirement & 

depletion res. approp. 1,996,591 1,912,460 8,840,713 8,106,622 

$1,650,936 $3,226,783 $11,776,948 $15,960,252 

59,805 224,893 419,6! 811,660 

115,295 155,575 656,561 809,873 

$1,595,446 $11,540,042 $15,962,039 

93 446 612,715 


$3,296,101 
93, 144,493 $ : 
50,000 200,000 226,894 
Interest on debentures - - 405,062 1,620,250 1,620,404 
Other int. (notes, loans, 


54,956 
405,062 
3 488,755 474,466 1,944,426 1,925,427 
Other deductions 5,537 6,658 b508,915 28,597 


Interest charged to con- 
struction Cr 3,595 Cr 5,783 OCr30,835 Cr 59,711 
$555,723 $2,216,249 $6,850,819 $11,607,713 
212 11,196 4,242 47,856 
18,068 8,153 72,275 39,780 




















Net oper. revenues - - - 
Other income--_-_-_--_- —_- 
Other income deductions 





Gros income 
Interest on mtge. bonds. 
Int. on collateral tr. bds. 





Balance....... cee 
Pref. divs. to public— 
subsidiaries 
Portion applicable 
minority interests - - - - 





Balance carried to con- 
solidated earn.surp. $537,443 $2,196,900 $6,774,302 $11,520,077 
a Operating revenues include a charge of $386,063 and operating 
expenses include a credit of $56,304 made by a subsidiary in August, 1938, 
resulting in a net charge against income of $329.759. This adjustment 
results from the loss of a title suit involving mineral leases and represents 
the computation of the net proceeds from 50% of the crude oil, casinghead 
gas and natural gasoline procuded from the tract of land involved. In- 
cludes $418,505 representing non-recurring charges during the quarter 
ended Dec. 31, 1937 for reorganization expenses of subsidiaries. / 
Note—Figures previously published for prior periods have in certain 
cases been rearranged in the above statement. 


Statement of Income (Company Only) 
Period End. Aug.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Oper. revenues—natural 
$1,329,977 $428,714 $8,415,810 $428,714 
1,252,277 x429,530 6,696,753 x429,530 


102,500 x30 ,000 611,400 x30,000 


4 
Oper. exps., incl. taxes - - 
Property retirement res. 
appropriations 





Net operating revs.— 
natural gas 
Total other income 
Other income deductions 


loss$24 ,800 xloss$30,816 
2,018,264 1,706,858 
85,115 104,907 


$1,908,349 $1,571,135 
Interest on debentures - - »52! -.---- yl1,643,888 oats io ei 
Interest on notes & loans 443,517 443,517 1,759,604 1,759,604 
Other interest 7,6 76 34,743 2,966 
Other deductions 3,944 
Interest charged to con- 
struction 


$1,107,657 xloss$30,816 
6,581,284 6,429,270 
555,711 717,838 


$7,133,230 $5,680,616 





Gross income 





Net income $954,525 $1,124,942 $3,691,146 $3,918,046 
x Represent operations of natural gas distribution properties acquired on 
and su uent to July 28, 1937. y Represents interest on United Gas 
Public Service Co. 6% debentures from Nov. 5, 1937, on which date said 
debentures were assumed by this company. 
Summary of Surplus for the 12 Months Ended Aug. 31, 1938 


Total Capital Earned 
$22,476,688 $13,440,391 $9,036,297 
15,287,080 1,012,695 14,274,385 
15,065 4,732 332 


Surplus, Sept. 1, 1937 

Adjustment upon liquidation of sub- 
sidiaries (net) 

Miscellaneous 





Total 37,778,833 
Deduct 14,868 
37,763 ,965 





14,467,819 23,296,146 
3,691,146 3,691,146 
41,455,111 14,467,819 26,987,292 
54 754 


“a 8, Vr , 


$38,306,357 $14,467,819 $23,838,538 


Balance 
Add net income for the 12 months 


ended Aug. 31, 1938 








Surplus, Aug. 31, 1938 
—V. 147, p. 2105. 
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United Gas Improvement Co.—Weekly Output- 

Week Ended Oct. 8, °38 Oct. 1, °38 Oct. 9. °37 
Electric output of system (kwh 92,160,498 89,845,560 92.575,.956 
—V. 147, p. 2257 

United Light & Power Co. (& Subs. 

12 Months Ended July 31 


Ea rein qs 
1938 1937 


Gross oper. earnings of sub. cos. (after eliminating 

inter company transfers) - - ae rae $88,646,131 $87.730.399 
General operating expenses - - - 40,800,390 40,833,125 
Maintenance - : : So aR ar 4.753.445 4'541'911 
Provision for retirement ; hae OTe 8.709.941 8°529'420 
General] taxes and estimated Federal income taxes. 10,856,249 10,273,595 


Net earnings from opers. of sub. companies -$23 526,105 $23,552,347 
i 1,480,919 2 


Nonoperating income of sub. companies - - - - - 
07,024 $26,051,415 


Total income of subsidiary companies - - - _ - - - - - -$25,0 
Int., amortiz. & pref. divs. of sub. companies - - - 16,051,441 15,822,952 
955,583 $10,228,463 


Balance 


Prop. of earnings, attributable to min. com. stock _ 2,375,148 


Equity of United Light & Power Co. in earns. 
of subsidiary companies Ee ‘ 

Income of United Light & Power Co. (excl. of inc. 

received from subsidiaries) -_........----.--.-- 


$7,074,759 $7,853,315 
29,427 74,638 


$7,104,187 $7,927,953 


Oct. 15, 1938 


Chronicle 


the bonds do not become payable until the redemption date, holders may 
obtain payment immediately of the full redemption price including accrued 
interest to Nov. 7, 1938, upon presentation and surrender of their bonds at 


the principal trust office of the Chase National Bank of New York. In- 
terest on the bonds wiil cease from and after the redemption date. Nov. 1, 
1938 coupons may be detached and presented for collection in the usual 
manner, or the bonds with the Nov. 1, 1938 coupon and all subsequent 
appurtenant coupons may be surrendered for the full redemption price at 
any time as aforesaid.—V. 147, p. 2257. 


Waialua Agricultural Co., Ltd. 


Earn i mas" 


Calendar Years 1937 1936 1935 1934 
Gross receipts from sugar 

and molasses _- $3 633,903 $3,875,472 $3,629,968 $3,186,204 
Cost of prod. & market’g 3,176,493 2,301,349 2,511,659 2,531,492 


|e 


Gross profit on sugar 
and rrolasses 
Other operating income 


wh 


$457 410 


074,123 $1,118,309 $654 .712 
511,910 1 5 


208,970 197.918 15 





Total —— ‘ : : 
Expenses & taxes of United Light & Power Co- ---- 405,958 190,911 
Balance - - - - ey ee eer Ul Oe 

Int. on funded debt, bond discount & exp., &c. o 
. 9 2,463 152 2,520,896 


holding company ----_--.---- aE PO Rc Se ye 


Balance transferred to consolidated surplus_ - - _ - $4,235,077 $5,216,145 
Earnings of Company Only 








12 Months Ended July 31— 1938 1937 
en) Ont lceheepedneanetemae se oa _-- $3,290,473 $2,414,531 
eee ee ae eee 405,958 190,911 
Int., amortiz. of disct. & exp. on funded debt- - _ __ 2,422,945 2,480,164 

% ¥ 40,207 40,732 


Other deductions - - - - - - - 





se ois ac Mal ccs Wael ab akbibbw wo aie 
—V. 147, p. 1210. 


$421,363 loss$297 ,277 


United Light & Rys. Co. (& Subs. )—Larnings— 


12 Months Ended July 31- 1938 1937 
Gross operating earnings of subsidiary and con 
trolled companies (after eliminating inter-com 
pany transfers) $78,625,735 $77,535,656 
General operating expenses 36,102,753 35,875,617 
Maintenance es Seeks 4,276,227 4,028,485 
Provision for retirement 7,672,623 7 524,165 
9,559,427 9,091,942 


Genera] taxes and estimated Federal income taxes 


Net earnings from operations of subsidiary and 
controlled companies ‘ a8 

Non-operating income of subsidiary and controlled 
Ss od et eed 153 


Total income of subsidiary and controlled cos 
Interest, amortization and preferred dividends of 
subsidiary and controlled companies 


Balance 
Proportion of earnings, attributable to minority 
common stock. - ~~ we aes 


Equity of United Light & Rys. Co. in earnings of 
subsidiary andcontrolled companies 
Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) 


:. 
Expenses of United Light & Rys. Co 
Taxes of United Light & Rys. Co acres ais 


I en ok ~ . Aw 7 
Holding company deductions— 

Interest on 544% debentures, due 1952 

Amortization of debenture discount and expense 





622 454 
13,415,957 


1,880,824 


$6,340,376 
905,459 


$7,245,826 
117,017 
122,094 


1,360,643 
42,576 
18,706 


$21,014,704 $21,015,450 


1,913,306 


$21,637,157 $22,928,756 


13,177,188 


$8,221,200 $9,751,568 


2,379,016 


$7,372,552 
611,624 


$7,984,176 
243 756 
73.610 


. $7,006,715 $7,666,811 


1,375,000 
42,985 


Total income..... $969,320 $1,283,093 $1,316,226  $806,1 
Operating charges_ 18,371 11,125 8,919 64,454 
Gross operating profit $950,950 $1,271,968 $1,307,307 $741,673 
Financial inc., divs., &c 1,089,443 696,758 346,940 184,118 
Profit on sale of real 
estate and securities __ 184 3,207 So 
Total a . $2,040,577 $1,971,933 $1,657,564 $925,791 
Income charges oe 13,145 8,743 5,711 7.982 
Profit for year __-_ $2,027,432 $1,963,190 $1,651,853 $917,809 
Income and excise taxes 
estimated)_________ 299 ,553 369,504 334 ,322 219,982 
Net profit for year car- aa 
ried to surplus acct. $1,727,879 $1,593,686 $1,317,531 $697 827 
io RASS <7 tigi 1,389,375 y2,148,265 x4,420,000 487 ,500 
Balance, surplus___.__ $338,504 def$554,579df$3,102 ,469 $210,327 


x Including stock dividend paid (50%) of $3,250,000. 
Cash (9%), $877,500; stock of Hawaiian Pineapple Co., 


y Dividends paid: 
Ltd., at book 


value, $1,236,005, and cash in lieu of fractional shares of Hawaiian Pine- 
apple Co., Ltd., stock, $34,760.—V. 147, p. 1210. 

Washington (D. C.) Gas Light Co.—Seeks Exemption 
for Bond Issue—To Be Placed Privately— 


Company has filed with the Securities and Exchange Commission an 
application (32-108) under the Holding Company Act, for exemption from 
the requirement for filing a declaration covering the issue and sale of 


$8,500,000 of ref. mtge. bonds, 4% series, due 1963. 
poses to sell the bonds at 101% of 

companies, and to use the 
$8,500,000 of ref. mtge. gol 


their principal amount.—V. 146, p. 4133. 


Washtenaw Gas Co.—Bonds Called— 
See Michigan Consolidated Gas Co., above.—V. 125, p. 1054. 


Wellington Oil Co. of Del.——Farnings— 


Income Account for the Year Ended Dec. 31, 1937 


Income from oil and gas production ---- . 
Labor, materials, supplies, taxes and proportion of admin. exps- 


Depletion _ 
Depreciation _ _ _ - 


Net profit from oil and gas production - - - - - - - - ‘ 


Miscellaneous income_ 


oo ee 


Other expenses _ _ - 
Provision for Federal no 


taxes 


Net income _ ~~ 


Dividends paid- 


Earnings per share 


The applicant pro- 
the principal amount to six insurance 
roceeds to redeem applicant’s outstanding 
bonds, 5% series, sur 1958, at 44% o24 


$474,118 
106,469 
43,345 
43,924 


$280,380 
17,793 





rmal income & undistributed profits 


on 850,000 shares capital stock (par $1) 


$298,174 
136,548 
9,777 


$151,849 
42°500 
$0.18 


Note—Provision for Federal taxes is computed after deducting statutory 
depletion which is in excess of cost depletion. 
Balance Sheet Dec. 31, 1937 


Assets 
oil in storage, § 


Cash in banks, $189,054; accounts receivable, $133,598; crude 
$2,269; accounts receivable—proceeds from oil payment 





Tax on debenture interest 16,952 


$5,584,790 $6,231,870 
1217323  1.230°136 


$4,367,467 $5,001,734 


Balance transferred to consolidated surplus 
Prior preferred stock dividends S 

Balance _ _ _ - wae Hee te sole oc ein hake 
—V. 147, p. 1210. 


United States Oil & Royalties Co.— Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable Oct. 15 to holders of record Sept. 30. This is the third 
ity paid by the company since it was incorporated in 1932.—V. 147, 
p. i 


United States Steel Corp.—September Shipments— 
See under ‘Indications of Business Activity’’ on a preceding page. 
—V. 147, p. 1789. 


United Telephone & Electric Co.—Plan to Refinance UP 


in Court— 

A plan for reorganization of the company under the National Bankruptcy 
Act was presented to Judge John P. Nieids in Federal Court Oct. 10. 

It provides for creation of a holding company, to be chartered in Kansas. 
The reorganization would be carried out by a committee of five, known as 
reorganization managers, representing the various types of security holders 
in the company. 

Counsel for the company, in presenting the plan, said it had been ap- 
proved by the Securities and Exchange Commission and the stockholders. 

Judge Nields took oe ee under advisement and the hearing closed 
subject to submission of additional memoranda. See also V 147, p. 908. 


Virginia Electric & Power Co.—Euarnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 








Operating revenues_____ $1,557,136 $1,531,726 $17,997,804 $17,394,461 
Oo =e 592,257 593 ,887 6,935,52 6,598,235 
aintemance__________ 118,838 138,232 1,444,620 1,392,899 
Tanes..-.-.....--...- 194,909 184,424 2.282'348 2,167,102 
Net oper. revenues___ $651,133 $615,183 $7,335,313 $7,236,225 
Non-oper. income (net) _ Dr7 ,863 Dri3,3877 Dr138,644 xDr95,355 
Balance. ______ i a $643 ,270 $601,806 $7,196,669 $7,140,870 
Interest and amortiz_ ___ 145,596 144,725 1,745,927 1,755,912 











Balance ---------.-- $497,673 $457,081 $4,540,748 $5,384,957 
Appropriations for retirement reserve__.________ 2,054,438 2,026,667 
RING ET a I ee ee 396,304 $3,358,290 
Preferred dividend requirements____._________. $3,396 ,424 7 .171,620 
Balance for common dividends and surplus___. 2,224,880 $2,186,670 


x Includes $6,667 interest on funds for construction purposes. 

Note—Effective Jan. 1, 1937, the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative. 


Bonds Called— 

Company has called for redemption on Nov. 7, 1938, at 105 and accrued 
interest to said redemption date, all its lst & ref. mtge. bonds, series A 4%, 
due Nov. 1, 1955 and outstanding in the amount of $37.488.000. While 


receivable impounded, $1,004; investment in bond and corporate stock, 
$512: property and equipment (net), $1,122,313; prepaid expenses and 
deferred charges, $21,073; accounts receivable in oil—contingent upon 
future production and sale thereof—nominal value, $6; total, $1,469,830. 

Liabilities—Accounts payable, $56,595; due to joint lessees for oil and 
gas sales, &c., $12,703; ad valorem taxes payable, $11,574; provision for 
Federal income taxes—year 1937, $9,777; accrued Federal excise taxes, &c., 
$10,569; unclaimed dividends payable, $554; advances by others for joint 
development of properties, $25,000; account payable in oil—contingent 
upon future oil production, $2,780; capital stock (par $1), $850,000; paid-in 
surplus, $255,000; acquired surplus, $114,653; earned surplus, $120,625; 
total, $1,469,830.—V. 145, p. 3985. 


Western Grain Co., Ltd. (& Subs.)—Earnings— 





Years End. July 31— 1938 1937 1936 1935 
Net loss after oper. exp $154,529 8 881 profx] 22 ,448profx103 ,340 
Bond interest ‘ 163,200 163,901 166,266 164,396 
Depreciation _ _ _ - 116,229 116,368 oi asain 
Directors’ fees _ _ _ _- 825 1,050 1,075 1,200 
Loss on disposal of fixed 

assets______ 20,981 eae: +) pemnean’+ = (eae 
Divs. on investments Cr13,917 Cr65,806 Cr10,400 Cr1,450 

ae ry $224,394 $34,493 $60,806 
Previous surplus__—___ _def173 ,831 50,563 85,057 a fo 


Surplus from red. of bds. ae ai 





Balance, deficit. __ _- $173,831 sur$50,563 sur$85,057 


x After providing for depreciation. 
Consolidated Balance Sheet July 31 
[Including Mutual Grain Co., Ltd.) 








Assets— 1938 1937 Liabilities— 1938 1637 
3 eee -. $497,293 $515,975] Cash ticket orders, 
Cash in hands of ees aos $31,902 $55,980 
paying agents -_ 9,324 14,172] Acerd. taxes (est.) 18,337 18,114 
Notes & accts. rec- 2,689 8,955] Accts. payable, ac- 
Balance due by crued liabilities 
Sask .Relief Com- and customers’ 
Rr 39,409 84,288 margin accounts 61,380 90.476 
Adv. freight, acerd. Bonds.___....-.-- 2,978,400 2,815,200 
Storage & other Preferred stock___ 1,900,000 1,900,000 
charges on grain y Common stock _ - 775,229 775,229 
in storage _____. 16,369 17,639] Deficit. ..-.--- 615,679 173,831 
Inventory of grain 
and coal... ._-- 38 ,066 209,378 
Prepaid expenses _ _ 11,696 18,679 
Sundry loans,mtges 
& agreements of 
RE AR 4,158 5,597 
Memberships & in- 
vestments -_-_-- 159,851 168,134 
Funds in hands of 
trustees of bond- 
RS ens. sister 500 500 
x Fixed assets__._ 4,370,215 4,437,851 
ne ec awe $5,149 571 $5,481,168 Rs + a ati e ot $5,149.571 $5,481,168 





x Less depreciation of $996,082 in 1938 and $887,817 in 1937. y Repre- 
sented by 200,000 no-par shares.—V. 145, p. 2562. 





] 
] 
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Western Public Service Co. (& Subs.)—£arnings— 


Period End. Aua. 31— 
Operating revenues 
Operation ‘ 

Maintenance 


$202 ,068 
87,905 
11,808 
16,200 


_ Net oper. revenues -_- 
Non-oper. income (net) - 
$80,618 


on, SEE Oe 
Interest & amortization _ 28,821 


Balance _ __ $51,797 


1938—Month—1937 


$204,665 
92,068 
12,693 
15,813 





~~ $84,091 
Dr4,708 


$79,383 $773,735 


$50 ,564 


Appropriations for retirement reserve 


Balance for common dividends and surplus __- - - 
Effective Jan. 1, 1937, the companies adopted the new system of 


Note 


200 515 


$2 


119,452 


$81,366 


1938—12 Mos.—1937 


$2,164,190 
1:091/475 
144/959 
198/188 
"$729,568 
Dr20 ,604 
"$708,964 
350.270 
$358,693 
226/188 


$ 505 
451 


3: 
1s 


~ $13,054 


accounts prescribed by the Federal Power Commission which differs in 
certain respects from the system the companies previously followed, hence 


the above 12 months’ figures are not exactly comparative.- 


—V. 147, p. 2258 


Western Union Telegraph Co., Inc.—ELarnings— 


Period End. Aug. 31— 
Teleg. and cable operat- 
ing revenues... _.._.- 
Repairs 
Deprec. and amortiz_-_- 
All other maintenance _ 
Conducting operations __ 
Relief departments and 
pensions 
All other general 
miscellaneous expenses 


$7,796,298 
536 ,806 
36: 
4,775,979 
173,661 
186,350 


1938—Month—1937 


1938—8 Mos .—1937 


$8 413,234 $60,019,165 $67,678,746 
577,928 4,188,601 


440 ,552 
500 ,094 
5,324,873 
165,055 


176,315 


, 


5,489,885 
3,694,384 
37 665,017 
1,401,793 
1,501,531 


4,713,038 
4,060,931 
2'106,619 


1,395,180 
1,526,659 





Net teleg. and cable 
operating revenues. $970,169 
Uncoll. oper. revenues __ 31,186 
Taxes assignable to oper. 493 ,771 


$1,228,417 


457 ,468 


$6,077 ,954 
240.077 
3,945,055 


$10,277 ,659 
321,6: 


338 
3,640,054 





_Operating income_-.. $445,212 
Non-operating income_-_ 88,541 


$737 ,296 
68 


$1,892,822 
952,238 


$6,315,967 
1,014,614 





Gross income 


$533 ,753 
Deduct. from gross inc- x 


593 ,437 


$828 ,064 
610,997 


$2,845,060 
4,753 ,685 


$7 ,330,581 
908 ,616 





Tee so wxcndase $59,684 
x Profit.—V. 147, p. 1790. 


x$217 ,067 


Wilson-Jones Co.— Earnings— 


1938 
. $4,425,000 
4,303,033 


Years End. Aug. 31— 
Net sales__-_-_-_ oe 
Cost of sales & expenses _ 


1937 
$5,526,375 
4,774,888 


$1,908,625 x 


20 


1936 
$4,402,165 
3,809,588 


$2,421,965 





$121,967 
Cr30,844 
117,509 


Net profit from oper 
Other income : 
Other deductions _ _ _ _ 


$751,487 
Cr48,896 
119,902 


$592,577 
Cr34 383 
106 ,532 





$35,302 

2,750 
$32,552 
418,484 


Net inc. bef. Fed .taxes 
Proy. for Federal taxes 


Net inc. for the year 
Previous earned surplus_ 
Profit on sale of treas.stk 


Dividends paid_ -__- 204,600 


$246,436 


272,800 
$0.11 


Earned surplus_ - _- 
Shs. common stock out 
standing, no par_ -_- 


$680,480 
105.892 


$520,428 


68,570 





"$574,588 
321,296 
477,400 

$418,484 
272,800 
$2.10 


2,371 
272,540 


$321,296 
136,400 


$451,858 


139,607 
2.3 


$3.31 


Comparative Balance Sheet Aug. 31 


Assets — 1938 1937 

Cash in banks and 
on hand 

Accts. & notes re- 
ceivable, less res. 

Inventories at the 
lower of cost or 

1,097 .926 
15,001 


$646,697 $341,983 


589,629 848 092 


Invest’ts, less res _ 001 
Officers’ & employ. 
notes & accts_ 

x Plant & equip'’t 

(excel. idle plant) 
Idle plant, less res 

for deprec. and 

loss on disposal _ 
Deferred charges 
Pat’ts, less amort 


9,910 10,504 


1,169,733 1,209,360 


244,043 
39,237 
10,935 


243,301 
88,232 
9,831 


Total $3,870,260 $4,344,094 


1937. 


Liabilities 
| Accts. payable and 
| accruals : 
Prov. for Federal 
taxes on income 
| ¥ Capital stock 
Capital surplus - -- 


Aug. 31, 1932 


| 
1 


! 
| 
} 
| 
} 


TO Lah =« 


Wico Electric Co.—Earnings— 


Earnings for the Year Ended June 30, 1938 
Net income, before deprec., taxes & extraordinary charges 


Depreciation 

State & local taxes 

Federal capital stock tax 

Social security taxes 

Painting and rearrangement of plant 


Obsolete portion of rebuilt assembly building written off. 


Normal tax 


Net income for the year = June 30, 1938 


Dividends on preference stoc 


Comparative Balance Sheet June 30 


1937 
$29,783 


8,246 


1938 
$68,412 


6,268 


Assets— 


Mktle. invs., listed 
securs., at mkt- 
Life insur., cash 
surrender value_ 
Accts. & notes re- 
ceiv., trade, less 


19,651 17,551 


123,152 
208,279 


3,556 


95,955 
179,868 


3,367 


Inventories 

Accts. & notes re- 
ceivable, other 

Plant & equipment, 
less reserves _ -_- 

Tools in process - - - 

Deferred charges - - 

Pats., pat. rights, 
experimental de- 
velop. & goodw. 1 1 


708 434 


340,577 313,154 
4,837 


5.940 4,711 


$724,875 


Liabilities— 
Bank loans ohkinws 
Accts. pay. trade_ 
Fed. income taxes_ 
Social sec. taxes 
Miscell. accts. pay. 
Accrued expenses - 
Res. for contings_ 
Cl. A pref. stock, 

6% cum. (par 

$20) - 
x Surplus 





ROREa i « aks rs 


1938 
$142,789 
2,750 


3,000 ,000 
478,285 


940 | Earned surp., since 


246,436 


1938 


$17,967 
9,349 
6,123 
300 
14,195 


245,000 
431,939 


$724,875 


$372 .708 
44,442 


$328,267 
def18,485 


$139,607 
136,140 
$2.41 


1937 
$343,090 
104,234 
3,000,000 
478,285 


418,484 


. .- -$3,870,260 $4,344,094 


x After reserve for depreciation of $1,765,789 in 1938 and $1,688,163 in 
y Represented by 272,800 no par shares.—V. 146, p. 4134. 


$708 434 


x Represented by 40,000 shares common stock, without par value. 


2407 


Western Maryland Ry.—Larnings— 
—— Week Ended Oct. 7—— ——Jan. 1 to Oct. 7— 
1938 1937 1938 937 
$357,006 $10,048,756 $13,944,426 


Gross earnings (est.) $276,403 


147, p. 2258. 


White Sewing Machine Corp.—Prozries— 


Proxies and assents to the plan of recapitalization of this corporation 
have been received from the holders of more than 69% of the preference 
stock and 44% of the common stock of the company, it was officially 
announced on Oct. 13. In order tnat the plan may be consummated tne 
company urges it as extremely important that holders of stock registered in 
names other than their own should promptly cause such stock to be trans- 
ferred or, if that is not practicable, should notify the corporation of their 
names, addresses and holdings, including the name in which the stock is 
registered. Prompt cooperation is asked on the grounds that expenses are 
jncreased by delay.—V. 147, p. 1055. 


Williamette Valley Ry.—Operations Suspended 
Company suspended operations in September, 1938. Company is con- 
trolied by Portland Electric Power Co. 
Earnings for 12 Months Ended June 30 
1938 1937 
$21,834 $28 487 
38,574 38,486 


Net loss before income deductions - - - - . $16,740 
Interest on funded debt 34,896 
Other income deductions... ............-..... 2,065 


$53,701 
480,467 
Cr1,598 


$532,570 


Gross revenues (inci. net non-operating) 
Operating exps., maint. and taxes (incl. depr.)-_--- 








Deficit at beginning of period 
Sundry surplus debits, net 





Deficit at end of period $480 ,467 


Wolverine Tube Co.—Larnings— 


1937 1936 
$739,568 $1,019,454 
413,945 393,741 


$325 ,623 $625,713 
14,286 9,304 


Total income $339,909 $635,017 
Interest on funded debt 306 8,042 
Bad debt provision 7,100 6 
Other income deductions 2,722 
Red. of metal pur. commitments to 

market value 15,000 

on Capital assets 9,076 

reciation 59,269 
eral normal tax and surtax on un- 

distributed income x39,899 

$201,537 

26,516 

158,449 


Calendar Years— 
Gross profit (before depreciation) --.. 
Seli., gen. & administrative expenses _ 


1935 
$ 500,667 
274,322 
$226,345 
11,054 








$237,399 
13,567 


vr 


49,893 
20,975 
$130,779 


D 
F 





$460,874 
26,568 
222,695 


Net profit to surplus 
Cash divs. paid on preferred stock - - - 
Cash divs. paid on com. 8 

x Federal income tax only. 


Balance Sheet Dec. 31 

1936 Liabilities— 
Accts. pay.,trade_ 
$305,895 | Metal contr. pay’le 
289,077 | Cust. credit bal’ces 
5,232 and advances - -- 
447,658 | Accrued payroll & 

815,587 


1,163,572 
27,961 
6,165 


1936 
$192,907 
386,009 
56,243 
46,573 


263 
875 


1,350 
1,259 


1937 
$126,460 
579,401 


3,551 


1937 


$106,102 
185,428 
5,038 
219,273 
1,207,633 
1,324,125 


35,213 
21,733 


Assets— 
Cash on hand & in 

DN, adesoaae 
U. 8. Govt. secur- 
Other mktle. secur 
x Receivables 
Inventories - -- --- 
y Fixed assets (at 

ET ahs Sid ans awe 
Deferred charges - - 


13,602 


508 
480 


1,256 
3,471 


Unclaimed wages 

& sundry pay’les 
Empl. savings dep. 
Accr. mtge. note 


Accrued insurance 
Accrued Fed., city, 
State, county & 
social sec. taxes 
lst mtge. notes— 
due in following 
year. 
Reserves - - -- 
ist mtge. notes _-~- 
7% cum. pref. stk. 
(par $100) 
Com. stk.(par $2) - 
Capital surplus - __ 
Earned surplus _ _- 





65,221 90,420 


50,000 
33,491 
115,000 


378,800 
792,244 


25,000 
31 
165,000 


378,800 
792,244 
402,147 402,147 

538,910 521,737 


Total _ $3,104,543 $3,061,145 Total $3,104,543 $3,061,145 

x After allowances for doubtful accounts of $23,025 in 1937 and $20,788 
in 1936. y After allowance for depreciation of $728,624 in 1937 and $701,- 
467 in 1936.—V. 147, p. 910. 


Yukon Gold Co. (& Subs. )—Larnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenue_ $2,445,016 $2,132,859 $1,265,630 $1,209,813 
Operating costs 929,638 876,664 557,515 498,165 

$708,1 15 $711,648 


Operating income “$1,515,378 “$1,256, 195 
Non-operating income 977 6,343 13,273 19,052 
$721,388 $730,699 
176,823 


Total income "$1,523,354 $1,262,539 
Non-operating expense - 187 ,626 162,352 

Depreciation _ - 153,873 145,529 68,245 

Depletion _ 73 052 91,803 48,200 

$437,431 

12,890 

















$471,937 
17,820 


$1,108,803 $862,854 
32,392 


24,149 


Net income - 
Min. int. in income of 
subsidiaries : 


Net income for year 
applicable to Yukon 
Gold Co a $1,076,412 
Distrib. to stockholders - 735,000 
Previous capital and con- 
solidated surplus _ 654 334 


$838,704 $454,117 $424,541 


455,000 . 
270,629 def183,488 


def608 ,029 


Capital and consol. 
surplus, Dec. 31- 
Earns. per share on 3,- 
500,000 shs. cap. stock : 
(par $5) --- $0.31 $0.24 $10.13 $0.12 
Note—No provision has been made for Federal surtax on undistributed 
profits, because no such tax is believed to be payable. 


Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, demand deposits in banks, $947,152; United States 
Government securities, at cost (at market quotations $197,681), $197,498; 
accounts receivable, $31,280; tin concentrates, at cost, $109,669; material 
and supplies, at cost, $249,280; deferred charges, $38,992; construction and 
equipment, at cost (less, reserve for depreciation of $2,290,091), $1,248,189; 
mining properties (leaseholds)—at cost to consolidated group (less reserve 
for depletion of $1,520,983), $1,157,957; total, $3,980,017. 

Liabilities—Accounts pereee. $91,675; provision for taxes accrued, 
$125,330; note payable to Pacific Tin Corp., due Feb. 1, 19399 $275,000; 
unpaid interest accruals on notes (payable to Pacific Tin Corp.), $2,- 
252,533; reserve for repairs, $78,564; minority interest in subsidiaries, par 
value of stock held by minority stockholders, less deficit allocable thereto, 
$161,169; capital stock outstanding, Yukon Gold Co. 3,500,000 shares, 
par value $5 per share, $17,500,000; consolidated deficit, after depletion 
and depreciation charges, $995,746; total, $3,980,017.—V. 146, p. 3534 


$995,746 $654 334 $270,630 def$183 488 
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COMMERCIAL EPITOME 
Friday Night, Oct. 14, 1938 


Coffee—On the 8th inst. futures closed 5 to 7 points 
lower in the Santos contract, with sales totaling 33 lots. 
The Rio contract closed 3 to 4 points net lower, with sales 
of 2lots. The market had a substantial rise during the past 
two weeks and prices on Friday night were, based on July, 
about 65 points higher. During that period the setbacks 
have been slight. Thus some traders were cautious in car- 
rying new commitments over the week-end since the market 
is not far from the recent highs. There were no new fea- 
tures in the picture to influence the trend. Havre closed 
\% franc lower to 1% frane higher. On the 10th inst. futures 
closed 4 to 6 points net lower in the Santos contract, with 
sales totaling 26 lots. The Rio contract closed 5 to 8 points 
lower, with sales of only nine lots. The action of futures 
was opposite to the trend of actuals. Milds were strong 
both in the spot and shipment markets, but presumably 
futures did nothing about it because the situation is con- 
sidered only temporary. The undertone of Brazils, which 
is the contract base, was firmer because of the action of 
milds. Brazilian spot quotations were unchanged, but in 
the Havre market prices were 4 to 1 france higher. On the 
11th inst. futures closed 1 to 4 points lower in the Santos 
contract, with sales totaling 24 lots. The Rio contract 
closed unchanged to 3 points lower, with only one sale. 
While a fair amount of business passed in actuals, the market 
was too thin in futures to affect business. Outside «pecu- 
lative interest was lacking, and the business that. passed 
was mostly for the account of operators. Opening prices 
were irregular, March advancing 3 points and September 
was off 3 points. After the opening the widest price vari- 
ation was 3 points. Havre closed 1% frane either way. 
Prices in Brazil were unchanged. 

On the 13th inst. futures closed 6 to 10 points down in the 
Santos contract, with sales totaling 150 contracts. The Rio 
contract closed 11 to 9 points off, with sales totaling 23 con- 
tracts. Liquidation and trade selling caused coffee futures 
to decline in the absence of concerted buying. In the early 
afternoon Santos contracts were 7 to 10 points lower, with 
May at 6.82c. Rios were 7 to 9 points lower with March at 
4.37¢c., off 7 points. Cost and freight offers from Brazil 
were a shade lower, with Santos 4s at 7.10 to 7.40, while mild 
coffees were 1% higher, with Manizales at 12%4c. The 
strength of nearby Colombian coffees reflected a scarcity of 
supplies rather than heavy buying. In Havre futures were 
\% to % franes higher. Seley futures closed 4 to 5 points 
net higher in the Santos contract, with sales totaling 41 
contracts. The Rio contract closed 3 points net higher, with 
sales totaling only 3 contracts. After an irregular opening, 
coffee futures established gains of 8 points on light buying. 
During early afternoon July Santos contracts were selling at 
6.90¢., while December Rios were 4.30c. Cost and freight 
offers from Brazil were steady, with Santos 4s at 7.10 to 
7.40e. Mild coffees were firm with Manizales for prompt 
shipment held at 1234¢. or nearly 5e. above Santos 4s. 
Havre futures were 234 to 34 franes higher. 

Rio coffee prices closed as follows: 





a 
a 








ee, Sapa ae 4.47 
De ttcnttinnocunnnsenecadl 4.36 | September_............------ 4.51 
iss s Ghdsecsinesenicnal 4.42 

Santos coffee prices closed as follows: 
pS a eee 0 a Oe AA A Roe 6.88 
BE ddatancancuonselamad 6.80 | September. .........._.------ 6.90 
I ative aia ancien ch Acearecoatel 





Cocoa—On the 8th inst. futures closed unchanged to 2 

ints higher. Transactions totaled 77 lots, or 1,032 tons. 

rading was relatively quiet, with the undertone firm. The 
opening range was 3 to 6 points off. London outside prices 
ruled unchanged, while futures on the Terminal Cocoa 
Market ranged 3d. to 714d. easier, with 120 tons changing 
hands. Local closing: Oct. 4.90; Dee. 4.96; Jan. 5.03; 
May 5.23; July 5.33; Sept. 5.42; Dee. 4.96. On the 10th 
inst. futures closed 10 to 14 points net lower. Transac- 
tions totaled 350 lots or 4,690 tons. Cocoa prices broke 
quite sharply late in the session when some fairly concerted 
selling developed. London noted little change on the out- 
side but found futures barely steady on the Terminal Cocoa 
Market, with 530 tons trading. Local closing: Oct. 4.80; 
Dec. 4.84; Jan. 4.90; March 5.01; May 5.10; July 5.19; 
Sept. 5.28. On the 11th inst. futures closed 4 to 8 points 
net lower. The market experienced considerable pressure 
to-day (Tuesday), but gave ground slowly under this pres- 
sure. Opening sales had been at 3 to 5 point losses. At 
one time prices went a shade above Monday’s finals, but 
the strength did not last. “Transactions totaled 539 lots, 
or 7,223 tons. London outside prices ran 9d. lower, while 
futures on the Terminal Cocoa Market lost 3d. to 6d. ,with 
870 tons trading. Liquidation and hedge selling seemed to 
play the chief part in the local market, although there was 


The Commercial Markets and the Crops 
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some further speculative pressure. Loeal closing: Oct- 
4.73; Dee. 4.77; Jan. 4.82; March 4.93; May 5.03; July 
5.13; Sept. 5.23. 

On the 13th inst. futures closed unchanged to 1 point 
down. Sales totaled 254 contracts. Hedge selling, at- 
tributed to both Brazilian and African interests, caused 
cocoa futures to sag further in absence of outside demand. 
Wall Street was apathetic. During early afternoon the 
market was 3 to 4 points net lower. Manufacturers were 
buyers on a scale down. Warehouse stocks showed an in- 
crease of 3,700 bags. They now total 958,083 bags, against 
1,385,275 bags a year ago. Loeal closing: Dec., 4.77; Jan., 
4.81; March, 4.93; May, 5.03; July, 5.13; Sept., 5.23. 
Today futures closed 4 points net lower to 7 points higher. 
Transactions totaled 161 contracts. Cocoa futures were dull 
and irregular. Belated liquidation in October options 
caused that position to fall 8 points to 4.65¢. on small sales. 
On the other hand later positions were 4 to 5 points higher, 
with December at 4.8l¢e., up 4 points. Sales to early after- 
noon totaled only 100 lots. Brazil’s exports of cocoa during 
the first half of 1938 are estimated at 47,347 bags, a large 
increase over the 17,816 bags shipped the first half of 1937, 
which was a bad year. Two years ago shipments in the first 
half were 29,748 bags. Local closing: Oct., 4.69; Dec., 4.81; 
March, 4.99; May, 5.10; July, 5.20; Sept., 5.29. 


Sugar—On the 8th inst. futures closed 12 points net 
higher on the November option, while the balance of the 
list was unchanged compared with previous final quota- 
tions. The rise of 12 points in the November position on 
sales of only six lots, featured an otherwise dull domestic 
futures market in today’s short session. This advance to 
2.25ce. found trade houses with Cuban connections on both 
sides. The raw market was unchanged from the close of 
Friday, when a fairly heavy turnover was effected at 3.15c. 
The world contract closed 14 point higher to 14 point lower, 
with only 5 lots traded. London futures were 114d. lower 
to ld. higher, with raws there unchanged. On the 10th 
inst. futures closed 1 to 2 points net higher. Domestic 
sugar futures were firmer in dull trading today. New buy- 
ing for the account of trade houses was in evidence. Prices 
at the start were unchanged, and the market drifted quietly 
during the early session. There was nothing in the news to 
influence the market either way. Raws were quiet and un- 
changed. It is estimated that less. than 25,000 tons of 
quota sugar are available for sale, and asking prices on this 
quantity are held at 3.15e. to 3.20c., but for the time be- 
ing refiners seem to have satisfied their needs. Excess 
quota Cuba for January shipment were available at 2.13c., 
and it was believed that duty frees for November and Decem- 
ber arrival were available at the same basis. The world 
sugar contract closed 1 to 2 points net lower. Sales totaled 
only 56 lots. London futures were unchanged to 1d. lower, 
and raws were offered at 5s. 5%4d., equal to .97e. f. o.b. 
Cuba. On the 11th inst. futures closed unchanged to 1 
point higher, with the exception of November, which closed 
5 points lower. Sugar futures in the pre-holiday session 
were firm on new buying for trade account. Sales totaled 
366 lots, ot 18300 tons. Expansion in the volume was the 
result of increased switching activity. Some of the trading 
was against excess quota raws in which sales were effected, 
but details were withheld. There were 68 lots of January 
in one block exchanged for May at 5 points, 20 May for 
July at 2, and 8 additional January for May at 5 points. 
In the market for raws the only reported sale was 550 tons 
of Philippines and Cubas, ex store at 3.15¢. to an operator. 
There were reports current that additional quantities both 
of quota and excess quotas had sold. Price and other de- 
tails could not be learned. The world sugar contract closed 


unchanged to 14 point off, with sales totaling 52 lots. Lon- 
don futures were 4d. higher to 4d. lower. Raws there 


were quoted at 5s. 3d., equal to 95%e. f. o.b. Cuba, with 
freight at 15s. Refined there was advanced 3d. 

On the 13th inst. futures closed 3 points up to unchanged 
in the domestic contract, with sales totaling 70 contracts. 
Buying, believed to have been hedge lifting, advanced prices 
of domestic sugar contracts 1 to 3 points. Trading was only 
moderately active. It was believed that hedges against 
next year’s quota sugars were being lifted. No raw sales 
were reported, but sellers were asking 3.15c. for prompt 
Cubas. New crop Cubas were believed being traded at 4 to 
5 points over March futures, or say 2.12 to 2.13c. before 
duty. Demand for refined sugar continued brisk. The 
world sugar contract closed 4% point up to unchanged, with 
sales totaling 82 contracts. The London market was active, 
with 12,000 tons traded. Prices were 34d. lower to 14d. 
higher. Raws there were offered at about 0.95 of a cent 
f.o.b. Cuba. Today futures closed unchanged to 1 point 
up. Transactions totaled 270 contracts. Sugar futures 
Were steady to firm. The domestic market was more active 
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than it was yesterday despite a lack of business in raw 
sugars. It stood unchanged to 1 point higher this afternoon 
with March selling at 2.08¢., up 1 point, after one lot had 
sold at 2.09e. Prompt raws were offered at 3.15¢., but re- 
finers indicated interest at 3.10c., the price at which the last 
lot was sold. January Cubas were offered at 2.15¢., equiva- 
lent to 3.05c. duty paid. Refiners are insisting that old con- 
tracts made on the basis of 4.30c. be specified not later than 
tomorrow. In the world sugar market, after opening un- 
changed to 4 point lower, futures were unchanged during 
early afternoon session. London futures were steady. 


Prices were as follows: 


y e 
DTG cacenaseotkonadesh™ 2.15 
ink Gp iicinane Kacckinacads 2.11] 


4,128,675 Short Tons of Sugar Received by United 
ae Off-Shore Areas During Nine Months 
o 


The Sugar Section of the Agricultural Adjustment Admin- 
istration on Oct. 7 issued its ninth monthly report on the 
Status of the 1938 sugar quotas. The report shows that the 
quantity of sugar charged against the quotas for all off- 
shore areas, including the full-duty countries, during the 
period January-September, amounted to 4,128,675 short tons, 
raw value. For the corresponding period last year charges 
against the off-shore areas totaled 4,332,415 short tons, raw 
value, said an announcement by the AAA, which continued: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Oct. 1, 1938. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit 
on Oct. 1, 1938. The figures are subject to change after final outturn 
weight and polarization data for all importations are available. 

There were 166,944 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 746,346 short tons, raw value, 
against the quota for the continental sugar beet area during the first eight 
months of this year. Data for September are not yet available. 

The quantities charged against the offshore areas during the first nine 
months of the year are as follows: 


(Tons of 2,000 Pounds—96 Degrees) 





Amounts 
Charged 
Against 

Quotas 


1938 Sugar Quotas 
Established Under 
the Latest 
Regulations 








1,939,546 
1,044,903 
53,883 


1,696,260 
Philippines eee 
Less amount reallotted on June 9- - - 





$92,733 
753,142 
744,762 
3,965 
37,813 


4,128,675 


991,020 
809,649 
951,753 
9,046 
80,683 


Puerto Rico 


Virgin Islands edie a 
Foreign countries othe: than Cuba_--- 











Total. 4,781,697 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1938 direct consumption sugar quotas and charges against such 
quotas during the period January-September, showing separately sugar 
polarizing 99.8 degrees and above and sugar polarizing less than 99.8 
degrees. The last column shows the balance available for entry during 
the remainder of the year. The separation of sugars into polarization groups 
is based on reports of the outturn weight and polarization for each cargo 
of direct consumption sugar entered against the quotas. 


(In Short Tons—96 Degrees Equivalent) 





Quantity Ch'g’d Against uota 





Balance 
Remaining 


Total 
Charges 


Sugar 
Polarizing 
Less Than 

99.8 Degrees 


1938 
Quota 


Sugar 
Polarizing 
99.8 Degrees 
and Above 








1,404 
5,847 
20,215 
20,170 


x373,596 
x120,186 
x6 ,401 
x60 ,044 


25,658 
8,624 
2,161 
3,832 


Cuba_- -- 


..-| 375,000 
Puerto Rico _- 


126,033 
29,616 
80,214 


347,938 
111,562 
7,240 


Philippines _ - 56,212 























40,275 563,227 47 636 


Total _ - 610,863 522,952 
x Does not include sugars certified for arrival after Sept. 30, 1938. 
Quotas for Full-Duty Countries 

The 37,813 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
nine months of the year against the quotas for the individual full-duty 
countries. The following table shows, in pounds, the 1938 quotas for those 
countries, the amounts charged against the quotas during the January- 
September period, and the amounts which may be admitted during the 
remainder of the year: 








Charged 
Against 
Quota x 


Balance 


1938 Quota 
Remaining 








(Pounds) 
1,966,087 


(Pounds) 
1,052,964 
15,062 
969,750 
12,336,500 
2,142,224 
1,084,794 
6,533,026 
244,814 
220,777 0 


10,910,101 0 
37,757,753 76,252,189 
1,210,177 0 
2,449,064 

394,155 


1,148,129 
0 


(Pounds) 
3,019,051 
15,062 
2,700,983 
12,336,500 
2,168,407 
1,084,794 
9,454,044 
244,814 
220,777 
10,910,101 
114,009,942 
1,210,177 
3,587,193 
394,155 


Belgium 

China and Hongkong 
Czechoslovakia __.._-.-_-- 
Dominican Republic 
Dutch East Indies 


0 
1,731,233 
0 

26,183 


0 
2,921,018 
0 


Mexico 
Netherlands 


United Kingdom-_--_-_--__-_--- wi ates 
Unallotted reserve 














, 161.366 ,000 75,626,071 85,739,929 


x In accordance with Sec. 212 of the Sugar Act of 1937 the first 10 short tons of 
sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. Six hundred twenty-eight pounds 
have been imported from Canada, 1,138 pounds from Barbados, 2,358 pounds from 
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France, 98 pounds trom Germany, and 231 pounds from Costa Rica, but, under the 
provisions of this section of the Act, these importations have not been charged against 
the quota for foreign countries other than Cuba. 


Lard—On the 8th inst. futures closed unchanged to 2 
points higher. Trading was light and without particular 
feature. Lard shipments from the Port of New York on 
Saturday were light and totaled 44,800 pounds, destined for 
London and Helsingfors. Liverpool lard futures were also 
very quiet, and prices on the close were unchanged to 3d. 
lower. Hog prices at Chicago remained steady in spite of 
the fairly heavy marketings today (Saturday). Scattered 
sales were reported at prices ranging from $7.50 to $8.2. 
Western hog marketings totaled 12,600 head, against 6,300 
head for the same day last year. On the 10th inst. futures 
closed 8 to 10 points net lower. Opening prices were 2 to 
2 points lower, but later declined substantially lower. The 
market displayed very little rallying power, and prices closed 
at about the lows of the day. Export shipments of lard from 
the Port of New York today totaled 208,500 pounds. destined 
for Hamburg. Liverpool lard futures were quiet and un- 
changed. Hog receipts at Chicago were far above trade ex- 
pectations and totaled 22,000 head. The trade expected 
about 17,000 hogs. Receipts of hogs at the principal West- 
ern markets were also heavy and totaled 82,900 head against 
60,300 head for the same day last year. Hog prices at 
Chicago closed 25¢. lower, with sales ranging from $7.50 
to $8.35. On the 11th inst. futures closed 7 to 10 points net 
lower. Continued heavy hog marketings were a depressing 
influence on lard values today (Tuesday). Western hog re- 
ceipts totaled 81,600 head, against 60,400 head for the same 
day last year. Lard futures opened 2 to 12 points lower, 
but later declined 7 to 15 points below the previous finals. 
Export shipments of lard from the Port of New York to- 
taled 192,750 pounds, destined for Liverpool and Antwerp. 
Liverpool lard futures were quiet and unchanged. Chicago 
hog prices were 10c. lower, with sales ranging from $7.65 
to $18.15. 

On the 13th inst. futures closed 2 points higher to 2 points 
lower. This market was again depressed by the bearish 
hog news. Prices on hogs at Chicago were 15c. lower, due 
to the continued heavy marketings. Opening lard prices 
were unchanged to 2 points higher on scattered covering. 
Prices later declined 5 to 7 points below previous closings. 
In the afternoon there was a rally, and most of the losses 
were recovered. Lard exports from the Port of New York 
today totaled only 22,400 pounds, destined for Antwerp. 
Liverpool lard prices were unchanged to 6d. lower. Sales 
of hogs ranged from $7.40 to $8.00. Western hog receipts 
totaled 58,300 against 48,100 head for the same day a year 
ago. Today futures closed 2 to 8 points net lower. In- 
fluenced by heavy grain markets and increasingly large hog 
receipts, lard futures sagged, with very little rallying ten- 
dency shown during the session. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon Tues. Wed. Thurs. Fri. 
7.45 H 7.45 
‘ Oo 7.50 
7.67 L 7.60 
8.02 R 


7.65 
8.00 


8.12 
Pork—(Export), mess, $26.8714 per barrel (per 

pounds); family, $21.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut meats; pickled hams: 
pienic, loose, ¢. a. f.—4 to 6 lbs., 145<¢.; 6 to § lbs., 13 %e.; 
8 to 10 lbs., 12\4e. Skinned, loose, ce. a. f.—14 to 16 lbs., 
22 4e.; 18 to 20 lbs., 19¢. Bellies: clear, f. 0. b. New York— 
6 to 8 lbs., 1634¢.; 8 to 10 lbs., 16%4¢.; 10 to 12 lbs., 16%4e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12 %e.; 
18 to 20 lbs., 12°<e.; 20 to 25 lbs., 11 %e.; 25 to 30 Ibs., 11 3%e. 
Butter: creamery, firsts to higher than extra and premium 
marks: 26 to 2614%e. Cheese: State, held ’37, 20 to 22c. 
Eggs: mixed colors, checks to Special packs: 201% to 30 Me. 


Oils—Linseed oi] deliveries have slackened this week, 
according to reports, and the seed markets are rather easy. 
Tank cars are quoted—7.9 to 8.le per pound. Quotations: 
China wood: tanks, nearby—11.8; drums, L. C. L.—12.5. 
Coconut: crude, tanks, nearby—3 4 to 3 4e.; Pacific coast— 
234 to 2%%e. Corn: erude, west, tanks, nearby—.067% 
nominal bid. Olive: Denatured, spot, drums—90 to 92%. 
Sov bean: erude, tanks, west—.05 to .051%; L. C. L.—7.0 
bid. Edible: eoconut, 76 degrees—9'% offered. Lard: 
Prime—9ec. offered. Extra winter strained—S 4c. offered. 
Cod: erude, Norwegian, light filtered—no quotation. Tur- 
pentine: 2714 to 2914. Rosins: $5.30 to $8.00. 


Cottonseed Oil sales, including switches, 462 contracts. 

Crude, 8. E. 63%e. Prices closed as follows: 

7.58@ ....|February 

7.55@ n 

7.63@ ---- 

7.66@ ---- 
* Rubber—On the Oth inst. futures closed 11 to 29 points 
net higher. Transactions totaled 2,090 tons. Spot standard 
No. 1 in the outside market also hit a new 1938 high when 
traders quoted 17 %c., a gain of 5-16c. The principal source 
of buying came from commission houses with foreign con- 
nections. After opening 7 to 13 points up, the market con- 
tinued to move up slowly during the two hour session. The 
trade on the floor sold against shipment offerings in the 
actual market. Local closing: Oct. 17.24; Dee. 17.30; Jan. 
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17.30: March 17.34; July 17.36; Sept. 17.40. On the 10th 
inst. futures closed 11 points net higher on the October de- 
liverv. while the balance of the list was 4 points down to 
2 points up. Transactions totaled 2,610 tons, of which 80 
tons were exchanges for actual rubber. Spot standard No. 1 
ribbed smoked sheets in the trade declined Ke. to 17 \%e. 
Activity in the outside market was generally quiet. The 
spot position outside declined c., while December remained 
unchanged at 17%<e., and the other trading months were 
1-l6e. easier. The London Rubber Traders’ Association 
decided today that the.minimum price of 7'%d. per pound 
fixed for dealings in crude rubber on September 28th, be 
withdrawn. Loeal closing: Oct. 17.13; Dee. 17.29; Jan. 
17.28: Mareh 17.30; May 17.36; July 17.37. On the 11th 
inst. futures closed 8 to 16 points net lower. Transactions 
totaled 3,180 tons, which included 1,200 tons exchanged 
for actual rubber. Spot standard No. 1 ribbed smoked 
sheets in the trade followed the trend of the futures market 
to close Y%e. lower to 17'%e. The pressure in the market for 
futures came mostly in the form of profit taking and dealer 


selling .Activity in the outside market was again generally 
quiet. Local closing: Oct. 17.05; Dee. 17.18; Jan. 17.20; 


March 17.20; May 17.19; July 17.21. 

On the 13th inst. futures closed 17 to 12 points net lower. 
Absence of aggressive buying was reflected in the crude rub- 
ber futures market. After opening unchanged to 6 points 
net higher, the market turned easy with the result that early 

fternoon prices were 1 to 5 points lower. December 
stood 17.15¢., March at 17.16 and May at 17.18. Sales to 
early afternoon totaled 2,590 tons. London closed quiet 
and unchanged to 4d. lower. Singapore also was about 
unchanged. Exports of dry rubber from Malaya under the 
restriction plan during September totaled 20,352 tons. 
Local closing: Dec., 17.01; March, 17.04; May, 17.07; July, 
17.08; Sept., 17.11. Today futures closed 9 points up to 
unchanged. Transactions totaled 468 contracts. Rubber 
futures opened 8 to 14 points higher and held steady through- 
out the forenoon showing net advances of 10 to 13 points in 
the early afternoon. The trade predicted bullish statistics 
on September consumption. December this afternoon stood 
at 17.1lle. and March at 17.15ce. Transactions to the 
early afternoon amounted to 1,560 tons, of which 200 tons 
were exchanged for actual rubber. London closed unchanged 
to 1-16d. higher, but Singapore closed 3-32 to ld. lower. 
Local closing: Oct., 16.96; Dee., 17.10; Jan., 17.10; March, 
17.09; May, 17.10; July, 17.11; Sept., 17.11. 


Hides—On the 9th inst. futures closed 39 to 53 points net 
higher in the old contract and 29 to 44 points net higher in 
the new contract. Transactions in the old contract totaled 
2,880,000 pounds, while in the new, transactions were 5,240,- 
000 pounds. The strength of the stock market together with 
the much improved hide situation the past two weeks did 
much to influence higher pices. Local closing: Old contract: 
Dee., 12.45; March, 12.80; June, 13.10. New contract: Dec., 
13.95; March, 13.57; June, 13.86; Sept., 14.13. On the 10th 
inst. futures closed 16 to 30 points net lower on the old 
contract, while the new contract closed 2 to 22 points off. 
Reports current in the local trade indicated that packers 
will soon ask 14e. for native steers, 13e., for butt brands 
and 13c. for light native cow hides. Buyers are reported 
following the market closely, but no fresh sales were reported 
and packers appeared reluctant to offer. Transactions in 
futures totaled 2,360,000 pounds in the old contract, while 
trading in the new contract totaled 3,840,000 pounds. Local 
closing: Old contract: Dee., 12.29; March, 12.60; June, 
12.80. New contract: Dee., 13.03; Mareh, 13.36; June, 
13.65; Sept., 13.95. On the 11th inst. futures closed 1 to 3 
points higher in the old contract, while the new contract 
closed 5 points lower to 5 points higher. Hide futures were 
weak at the start of today’s (Tuesday’s) session. Buying 
power increased during the later dealings, however, and when 
the final bell sounded most of the initial losses were wiped 
out. Trading was fairly active, the turnover in the old 
contract totaling 2,560,0C0 pounds while business in the new 
contract amounted to 4,080,000 pounds. Local closing: Old 
contract: Dec., 12.30; Mareh, 12.61; June, 12.83; New con- 
tract: Dec., 13.05; March, 13.41; June, 13.65; Sept., 13.90. 

_ On the 13th inst. futures closed 10 to 9 points net higher 
in the old contract, with sales totaling 29 contracts. The 
new contract closed 8 to 12 points net higher, with sales 
totaling 161 contracts. Steadiness characterized the market 
in raw hide futures after a sharp initial advance. During 
early afternoon old contracts were 16 to 21 points higher and 
new, 14 to 16 points higher. Sales to early afternoon totaled 
4,800,000 pounds. It was reported that 35,000 spot hides 
had been sold to tanners yesterday at 1234c. for light native 
cows and 13%4c. for native steers. Local closing: Old Con- 
tract—Dec., 12.38; March, 12.71; June, 12.92. New Con- 
tract—Dec., 13.13; March, 13.50; June, 13.77; Sept., 14.02. 
Today futures closed 9 to 10 points net higher in the old 
contract. The new contract closed 8 to 10 points net higher, 
with sales totaling 123 contracts. Trading in raw hide 
futures was active, with Wall Street showing continued 
interest in the market. After an irregular opening, prices 
advanced on news of a further rise in spot hides on the 
Chieago market. This afternoon December old stood at 
12.53e., up 15 points; March at 12.85, up 14, and June at 
13, up 8 points. December new was quoted at 13.25, up 
12 and March new at 13.64, up 14. Sales to early afternoon 
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totaled 2,960,000 pounds. Local closing: Old Contraet— 
Dec., 12.48; March, 12.80; June, 13.02. New Contract— 
Dee., 13.21; March, 13.60; June, 13.85; Sept., 14.10. 


Ocean Freights—Relatively quiet conditions prevailed 
in the charter market during the past week, with the de- 
mand for tonnage slow. Charters included: Grain Booked: 
Ten loads, New York to Liverpool, October, 2s. 6d. Three 
loads, New York to London, October, 2s.6d. Grain: St. 
Lawrence to Antwerp or Rotterdam, picked ports, United 
Kingdom, October 24—November 5, basis 2s.9d. St. 
Lawrence to Antwerp or Rotterdam, picked ports, United 
Kingdom, November 10-20, basis, 2s. 9d. St. Lawrence to 
Antwerp or Rotterdam, October 17-25; basis, 2s. 9d. Al- 
bany to Seandinavia, October, 17c. St. Lawrence to Ant- 
werp or Rotterdam, picked ports United Kingdom, Novem- 
ber 5-12, basis, 2s. 9d. Trip: Trip across, Atlantic range 
to United Kingdom, Ocotber, $1.75. Trip across, delivery 
Havana, October, $1.50. Trip out to South Africa, October, 
$1.35. Trip across, via the Gulf, October, $1.60. Serap: 
Gulf to Japan, October-November, $4. North of Hatteras 
to Rotterdam, October, no rate given. Northern Range to 
Far East, November 1-15, $3.90. Atlantic Range to West 
Italy, October, $5.05. 


Coal—It is reported that the demand for both retail and 
wholesale anthracite coal in and around the New York City 
area has been very good in the past week or ten days, and 
this in spite of the recent spell of warm weather. Wholesale 
yards and mines are reported pressed in order to keep up 
with the great demand that has developed. The current 
rise in sales volume is attributed largely to the advance in 
retail prices and the cold snap that prevailed several days 
ago. Many consumers have been caught without stocks on 
hand and have had to rush out and order coal for immediate 
delivery. Trade members expect that the present rush for 
coal will continue for several weeks until consumers have 
at least enough to heat their homes for two or three months. 
No announcement as to any advance in wholesale quotations 
was made. The production of Pennsylvania anthracite for 
the week ended October 1, estimated at 898,000 tons, showed 
an increase of 82,000 tons, or 10% over the output in the 
week of September 24. In comparison with the correspond- 
ing week of 1937, however, there was a decrease of 22%. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed ‘‘Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—The wool situation presents quite a change from 
the previous week. Raw wools are in broader demand, with 
prices showing a marked upward tendency, the price of 70c. 
for fine wool being already made on choice 12 months Texas. 
Orders now being placed by manufacturers are fairly diver- 
sified, though the fine materials take the lead. In common 
with many other commodities, domestic wools have taken 
on new activity at higher prices. Manufacturers are taking 
a decided interest in the raw material and the volume sold 
during the past few days has been larger than in any single 
period for a long time past. A definite change in sentiment 
is noted, and the idea of lower prices on domestic wool is 
no longer given serious consideration. Grower interests 
command the situation from the price standpoint, and the 
better market in Boston has led to higher asking prices on 
the part of those who have wool to sell. In line with a change 
for the better in the raw material, the wool top futures 
market, perhaps the most sensitive barometer of general 
conditions for wool and its products, has had an upward 
spurt and is now at the highest point since last March. The 
rapid movement of wool into consumption is another 
encouraging feature. 


Silk—On the 10th inst. futures closed unchanged to 1 %<e. 
lower on the No. 1 contract, while No. 2 contract was 1 4e. 
Higher. Japanese and new long buying were again in evidence, 
while the selling represented profit taking. Sales were light, 
with 470 bales sold, including 180 bales in the old contract, 
280 bales on No. 1 contract and 10 bales in No. 2 contract. 
Prices at the opening ruled unchanged to le. lower. Yoko- 
hama came through 2 yen higher to 2 yen lower, while Kobe 
was unchanged to 3 yen better. Grade D advanced 5 yen to 
820 yen in both centers. Spot sales totaled 725 bales, while 
futures transactions totaled 8,025 bales. Local closing: No. 
1 eontract: March, 1.751%; April, 1.75; May, 1.76. No. 2 
contract: Mareh, 1.711%; April, 1.7114; May, 1.71!%. On 
the 11th inst. futures elosed 1c. down to le. higher. Transac- 
tions totaled 730 bales, including 370 bales on the old con- 
tract, 360 bales on No. 1 contract and none on contract No. 2. 
The market ruled steadier today (Tuesday), influenced 
largely by the report of a 20.1% decrease in the estimate on 
the summer autumn cocoon crop, after the trade here had 
been figuring a reduction of only about 14%. The crop is 
estimated at 267,368,037 pounds, as compared with the 
actual crop last year of 334,459,843 pounds. After opening 
unchanged to le. lower, the news of the lower crop estimate 
brought out trade and new long buying. Yokohama was 1 
to 4 yen off, while Kobe was 1 to 5 yen lower. Grade D 
declined 10 yen to 820 yen at Yokohama and remained un- 
changed at 830 yen in Kobe. Spot sales in both centers 
amounted to 1,050 bales, while futures transactions totaled 
4,575 bales. Loeal closing: No. 1 contract: March, 1.76; 
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April, 1.76; May, 1.76. No. 2 contract: March, 
April, 1.71; May, 1.71. 

On the 13th inst. futures closed unchanged to Mc. lower 
in the old contract, while the No. 1 contract closed un- 
changed on all detiveries. Sales in the old contract totaled 
15 contracts, while in the No. 1 transactions, totaled 30 con- 
tracts. Buying by trade interests absorbed small offerings 
in the raw silk market and held prices steady. During early 
afternoon the market was 4 to 1 cent net higher on trans- 
actions of 180 bales. The price of crack double extra silk in 
the New York spot market remained unchanged at $1.85. 
The Yokohama Bourse closed 4 to 6 yen higher. Grade D 
silk was quoted at 82714 yen a bale. Local closing: Old 
Contract: Oct., 1.79; Nov., 1.78; Dee., 1.77%; Jan., 1.77; 
Feb., 1.76%. No. 1 Contract: Mareh, 1.76; April, 1.76; 
May, 1.76. Today futures closed 2 to 2c. net lower in the 
old contract, with sales totaling 45 contracts. The No. 1 
Contract closed 2%e. net lower, with sales totaling 50 con- 
tracts. Weak cables took the edge off the raw silk futures 
market, prices losing 4c. to le. on light trading. Novem- 
ber old sold at $1.77, and April new No. 1 at $1.75%. 
Sales totaled only seventy bales to early afternoon. The 
price of crack double extra silk declined 4c. in the uptown 
spot market. Prices on the Yokohama Bourse closed 5 to 
9 yen lower. Grade D silk was 2% yen higher at 830 yen a 
bale. Yen exchange was 4 lower. Local closing: Old Con- 
tract: October, 1.77; Nov., 1.76; Dee., 1.75%; Jan., 1.74%; 
Feb., 1.74144. No. 1 Contract: Mareh, 1.73%; April. 
1.7314; May, 1.73%. 





COTTON 
Friday Night, Oct. 14, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 205,107 
bales, against 183,369 bales last week and 221,656 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
1,644,760 bales, against 3,176,028 bales for the same period 
= toad showing a decrease since Aug. 1, 1938, of 1,531,268 
yales. 





Receipts at— | | Mon. | Tues. | Wed. | Thurs. | Fri. | Total 


Sat. | 
| 14,652) 27,038] 11,481) 4,587) 8,380) 7 
7 49% 6.891 4,652 4,464) 33, 


4,830) 
493 41% ) 415 

j 8,882) 4 
681) 





es 


Galveston 
Houston 
Corpus Christi - _| 
New Orleans - - -- 
Mobile 
Jacksonville ----} 
Savannah 
Charleston 

Lake Charles- --- 
Wilmington 
Norfolk 
Baltimore 


Totals this week_| 31,145! 21,679) 

The following table shows the week’s 
total since Aug. 1, 1938, and the stocks 
with last year: 


oS 


9,528) 
281) 


Se sor 


OOTP KH Or 


Noe 
NOW wee ae 


S22 Ot 





24,204) 51,092'205,107 
total receipts, the 
tonight, compared 








1938 | 1937 | Stock 
This ,SinceAug| This ,SinceAug| 
Week | 1, 1938 | Week | 1, 1937 | 1938 


| 73,893) 460,852/121,097| 859,688) 837,736 
61,948) 520,866) 106,798) 902,980 
Corpus Christi__-| 6,809) a0) a 372,822! 109,076) 
Beaumont 7,949 24 ,267| 


7, 
New Orleans 52,895) 310,657)114 
23,436) 10 





Receipts to 
Oct. 14 
1937 





Galveston 
Houston 


1 WwWOohn Be: 
Ort OO eS OR ee! 


S 
S 


tN 
AWSUSHE 


Nao; 


Pensacola, &c 
Jacksonville _ — — — _| 
Savannah 
Charleston 

Lake Charles - _ _- 
Wilmington 





Crdowo 


S 


— 


—- Wer 
| WANWSOS AWE! 


066 
20,879 
100 
=s3! - - , 3,215 

8,533 | f 51) 875] 975 
RSE '205,107 1,644.760'379 06613 ,176 028 2,975,254 2,950,723 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Ma” 
w: 
S 











l | 
1938 | 1937 | 1936 | 1935 
73,893, 121,097) 120,298) 108,216) 
61,948, 106.798) 88,635) 104,506) 
52'895| 114:115| 110,135, 76.6 
1,594) 10,818] 24,296) 2: 
1966 17;997| 
| 


17,416 
900 1,619) 
2,089 2/289 


13,562) 21,453) 


1934 | 1933 


50,343) 116,546 
67,548) 137,641 
40,302} 6 
10,234) 
4,605, 
7,419) 

669) 
3,431] 
Boyt . | 
24,412 
Totalthisweek 205,107} 379,066, 370,723) 372,945 208,963) 376,859 
Since Aug. 1_-_!1,644,76)|3,176,028!2,453 680) 2,476,383) 1,807 ,471/2,919.172 

The exports for the week ending this evening reach a total 
of 119,391 bales, of which 13,722 were to Great Britain, 
16,847 to France, 29,725 to Germany, 3,636 to Italy, 33,291 
to Japan, 1,442 to China, and 20,728 to other destinations. 
In the corresponding week last year total exports were 
186,703 bales. For the season to date aggregate exports 
have been 824,994 bales, against 1,163,440 bales in the same 
period of the previous season. Below are the exports for 
the week: 


Receipts at— 
Galveston__- -| 
Houston _ __--} 
New Orleans _! 





Savannah ___- 
Brunswick —_-_| 
Charleston _ — - 
Wilmington - _| 
Norfolk 
Newport News 
All others _ ---| 


7,666) 
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Exported to— 


Week Ended | 

Oct. 14, 1938 |——— 
Exports from— | Great , 1 Ger- , 
| Britain France| many | 
‘a 2 banca FF 








Italy Japan | China | Other | Total 


Galveston _ | 
Houston 
Corpus Christi__| 
Brownsville___ 
New Orleans 
Lake Charles 
Mobile 

Savannah 
Norfolk | | 
Los Angeles | 5,425) 
San Francisco } ul 2} 


8,876) 42,664 
5,397| 40,637 
666) 5,426 

2,214 


om Fas Sastre Pama 
882| 2,577| 16,973| 1,245] 11,939] 172 
1,994) 7,691) 9,228) 1,336} 14,906} 85) 
2,556! | 1,019} 1,185] 
5,402) 1, 1,055) 4,374 
1,027) 

1,219 150) 


79 | 3h | 


4,778 
| 


3,636 33,291 20,728/119, 


webs, 
53,284] 35, 
..| 34,908] 22 


Total 16,847) : 1,442 
3 | . 


Total 1937 
Total 1936 


2,600 
44,563 





34,760) 186.7 


846) 18,482| 
#: 18.679/|148.78 


3 8 25e!| 





From 
Aug. 1, 1938 to|— ———_ —— 
Oct. 14, 1938 | Great 
Exports from—\ Britain 


Erported to— 


Ger- | ‘ 
many China | Other Total 
1,677| 37,231) 190,524 
335| 30,622) 201,528 


France Italy 


30,401) 
27,744 
47,141) 
19,48€| 
20,854) 

2,027} 


271) 
| 


Japan 


41,928 
41,027| 

43,58: 

9,157 

10,822 
942} 
2,867| 
98) 


16,118 
23,489) 
22,627) 
200 
10,788 


Galveston. _- 
Houston . 
Corpus Christi) 
Brownsville 
New Orleans_| 
Lake Charles_| 
Mobile | 
Jacksonville 
Pensacola, &¢ 
Savannah 
Charleston 
Norfolk 151 3,048 
New York J } | | } 59E 595 
Boston ; | 8) | em 18 
Philadelphia. . 29 
Los Angeles | .229| 57,384 
San Francisco 5, DAE 50 


7,694 
26,518 
17,176 

2,214) 
27,331) 

3,973) 

4,733 

190) 
1,538) 
1,650 

432 


1,335] 39,547) 185,602 
5,976) 37,033 
24,329) 103,052 
4,079; 11,904 
257 8,732 
288 
1,588 
5,738 
1,932 


200 


| 

| 

S83) | 
| | 


146) 
500) 


15,999 


Tota! 98,814|149,243| 156,794) 74,608| 197,097| 3,728|144,712| 824,994 


Total 1937___| 343,947|214,764, 223,412) 123,222| 55.901| 10,983) 191,211]1163,440 
Total 1936 __' 262.564|214.990| 155,177| 52.975' 282,296' 1,485'134,296/1103,783 


NOTE—<E£rzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present sea on 
have been 16,632 bales. In the corresponding month of the preceding season 
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 


Ger- Other 
many | Foreign 


3,000| 22,700 
3,264) 10,239 
291/ 1,125 
“220 


Leaving 
Stock 





Oct. 14 ai— 
Coast- 
wise 


2,000 
1,186 
2,076 


Great 
Britain Total 
40,200 
17,824 
8,470 


2,309 


France 
6,900 
756 
3,253 





797 ,536 
$85,156 
738,242 
156 ,652 


Galveston 
Houston 

New Orleans - - 
Savannah 
Charleston _ . __ 
Mobile-~..--.-.- 
Norfolk 

Other ports -- — 


Total 1938-- 

Total 1937-- 

Total 1936-- ; 

Speculation in cotton for future delivery was moderately 
active during the past week, with fluctuations confined to 
narrow limits. With the statistical position decidedly bear- 
ish, especially in view of the recent Government crop esti- 
mate of 12,212,000 bales, there appears little incentive to 
those friendly to the up-side of the market. Loan opera- 
tions appear to have a steadying effect on values. Current 
opinion in responsible trade quarters is that some 2,000,000 
bales have now gone into the Government loan, although 
the Commodity Credit Corporation figures probably will 
not reflect this for 10 days or two weeks. 

On the Sth inst. prices closed 9 to 14 points net lower. 
The market received a setback as a result of the bearish 
crop report issued by the Government. The report indicates 
a yield of 12,212,000 ba'es, or a gain of 387,000 over the 
September figures, which was a considerable surprise to the 
trade. Traders had been anticipating a reduction owing to 
private advices and reports that there was little or no top 
crop. After an early rise of 2 to 5 points, the market reacted 
and closed at the lows of the day, with net declines of 9 to 
14 points. The increased yield intensified an already unfavor- 
able statistical position, and it was feared might serve to 
check the recent improvement in the demand for textiles 
and for spot cotton from domestie mills and from abroad. 
It was pointed out, however, that the Government still 
stands ready to make loans to producers at an average of 
8.30 e. for middling 7%-inch. The Commodity Credit Cor- 
poration reported that 484,418 bales of the new crop had 
already gone into the loan up to Thursday night. On this 
the Government had loaned $22,472,249. 'The average price 
of spot cotton at the 10 designated spot markets declined 
9 points to 8.42c. On the 10th inst. prices closed 8 to 12 
points net higher. The market today regained most of the 
previous session’s losses, with prices closing at the top levels 
of the day. The opening range was 4 points lower to 3 
points higher. Traders appeared particularly anxious to see 
if the crop figures had changed the attitude of Southern 
holders. It soon became evident that hedge selling was light 
and that the holding movement was undisturbed. There- 
after the market gradually hardened and while volume was 
not large, the undertone was steady. Early near month 


71,75 

28/538 
“"""| 189'811 

68,803|2,906,451 


186 ,131/2,764,592 
5|138,59612,187,281 


34,284) 5,262 
55,524) 5,966 
4' 62,533 a 


10,909) 6,555 
37,485) 31,98: 
36,438! 12,79 
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liquidation against eight October notices and selling of 
December resulted in initial declines in these positions of 
2 to 4 points. Subsequently trade houses became active 
buyers of near months and December at the high of the day 
was 1 point above the final of Friday. Spot demand con- 
tinued light as mills were inclined to await developments in 
the textile trade. The average price of spot cotton at the 10 
designated spot markets advanced 9 points to 8.52e. 

On the 11th inst. prices closed 2 points net higher to 2 
points lower. Increased pressure on the near positions, in- 
duced largely by the wide premiums, took the edge off the 
cotton market today, and after early advances of 7 to 10 
points, closing levels showed these gains about wiped out. 
The market displayed considerable firmness the first part 
of the day. Liverpool cables were steadier than expected, 
with contracts scarce owing to an absence of hedge pressure. 
The market moved forward easily on further trade buying 
of the near months and foreign buying of the distant positions. 
When the foreign markets closed and the demand from that 
source tapered off, prices began to sag and toward the close 
were on the down grade with final quotations at the lows of 
the day. Underlying conditions were not materially changed, 
and the day’s price moves were attributed more to technical 
conditions and trade operations than to any change in the 
general outlook. Reports from the South were that producers 
still showed strong preference for the Government loan over 
actual sales. Average price of middling at the 10 designated 
spot markets was unchanged from the previous day at 8.52e. 

On the 13th inst. prices closed 2 points up to 3 points 
down. The market developed a mixed tone, with trading 
light. During the early afternoon the list was unchanged 
to 4 points net higher. Price changes were mixed on the 
opening, with futures registering a loss of 5 points to a 
‘gain of 1 point from the last quotations of the preceding 
day. Trade buying and price-fixing in the near options and 
foreign buying—principally from Bombay and Liverpool— 
in the distant positions was the feature of the early trading. 
Contracts were supplied by hedge selling and liquidation in 
the December delivery. Higher Egyptian markets and the 
strength in the dollar offset easier prices in Bombay. Near 
months were firm on trade calling and short covering. 
Closing prices for futures on the Liverpool Exchange were 
11 points higher to 4 points lower. 

Today prices closed unchanged to 7 points net lower. 
Prices for cotton futures developed an easier tone today 
in a moderate volume of sales. A short time before the 
close of business active positions showed no change to a 
decline of 14 points from the closing levels of the previous 
day. Most of the contracts displayed small changes from 
their previous close, with the exception of the September 
delivery, which fell more than 50c. a bale. October sold 
at 8.28c., unchanged, while December was 1 point lower 
at 8.27c. Trading was moderately active on the opening, 
with futures 3 points below to 1 point above yesterday’s 
last quotations. A moderate amount of price-fixing and 
buying by Liverpool cooperative brokers and the Continent 
was in evidence during the early dealings. New Orleans, 
the South and spot houses figured in the selling. In subse- 
quent trading the near contracts continued to show rela- 
tively greater strength than the distant deliveries. Spot 
houses were the principal sellers of the distant months. 
Today was the last notice day on the October option. Fif- 
teen notices were issued in the local market during the 
morning. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 8 to Oct. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_--.._.------ 8.50 8.50 8.55 Hol. 8.55 8.55 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday Wednesday| Thursday Friday 
Oct. 8 Oct. 10 Oct. 11 Oct. 12 Oct. 13 Oct. 14 

Oct. (1938) 

eRange..|———-  ——| 8.12- 8.22) 8.26- 8.35 8.21- 8.29) 8.23- 8.29 
Closing _| 8.167 8.24n 8.26 —— 8.28 ——|—-- —— 
Nov.— 

Range__.|—_-_ §s&—_—|—_—_-_ —_|-——_- _ — —=— —_—|——_-  —- 
aun” 8.177 8.26n 8.27n 8.28n 8.30n 

ec .— 

Range.-.| 8.19- 8.34) 8.16- 8.50) 8.28- 8.39 8.28- 8.33) 8.23- 8.32 
Closing -| 8.19 ——!/ 8.29- 8.30} 8.28- 8.29 8.28- 8.29) 8.27 —— 
Jan.(1939) 

Range_-_| 8.12- 8.27) 8.13- 8.24) 8.22- 8.32 8.20- 8.26) 8.17- 8.23 
Closing .| 8.12 ——| 8.24 ——/ 8.22 —— 8.20 ——| 8.20 —— 
Feb.— 
Range_.|—_- §5——-|—_-_ —_—_|-——_—- —- —_—_ | ———- — 
Closing _| 8.12” 8.22n 8.21n HOLI- 8.19” 8.19 
Mar.— DAY. 
Range_-_| 8.12- 8.28] 8.12- 8.21) 8.20- 8.30 8.19- 8.24) 8.14- 8.23 
Closing _| 8.12- 8.13) 8.21 ——/ 8.20- 8.21 8.19- 8.20) 8.19 —— 
A pril— 
Range __|——— —_— —_— | ——- —- 
Closing _| 8.07” 8.16” 8.152 8.14n 8.13 
May— 
Range-_-.| 8.03- 8.18) 8.04- 8.12) 8.11- 8.20 8.09- 8.14) 8.03- 8.13 
Closing .| 8.03 ——/ 8.11 ——/ 8.11 —— 8.09 ——| 8.07 —— 
June— 
Range - .|——— —_— —_—_—_— —_—_|——_- — 
Closing -| 8.01n 8.09” 8.08” 8.062 8.01n 
July— 
--| 8.00- 8.14} 8.02- 8.09) 8.06- 8.15 8.02- 8.09] 7.94 8.05 

a 8.00- 8.01) 8.08- 8.09) 8.06 —— 8.03 ——| 7.96 —— 
ug.— 

Range - .|——— <a Sf 
— 8.062 8.13 8.10 8.067 7.86n 

pt .— 

Range -.|——— — — —/ 7.90- 8.01 
Closing _' 8.04n 8.1ln 8.08n 8.04n 7.86n 





n Nominal. 
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Range for future prices at New York for week ending 
Oct. 14, 1938, and since trading began on each option: 





Range for Week | Range Since Beginning of Option 


| 


Option for— | 











Oct. 1908... 8.12 Oct. 10; 8.45 Oct. 11] 7.70 May 31 1938, 9.48 Feb. 23 1938 
A ae ee Sea SCOR ee eT, IR ag ae a 
Dec. 1938--| 8.16 Oct. 10) 8.39 Oct. 11] 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939__| 8.12 Oct. 8] 8.32 Oct. 11) 7.74 May 31 1938] 9.51 Feb. 23 1938 
) See Se cdanthas. wiaietaee 8.18 June 3 1938) 8.74 June 28 1938 
Mar. 1938._| 8.12 Oct. 8| 8.30 Oct. 11) 7.77 May 31 1938] 9.25 July 7 1938 
Pp AG | RS Ae Pe |oncone eonee- 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939--| 8.03 Oct. 8) 8.20 Oct. 11] 7.81 May 31 1938] 9.27 July 7 1938 
a RRR Seer e 8.11 Oct. 41938] 8.11 Oct. 41938 
July 1939..| 7.94 Oct. 14) 8.15 Oct. 11] 7.93 Sept. 9 1938] 9.05 July 22 1938 
~- — od pee cepustic. Rep AE OF 8.12 Oct. 31938] 8.12 Oct. 3 1938 
sept. 1939__' 7.90 Oct. 14) 8.01 Oct. 14! 8.03 Oct. 1 1938] 8.07 Sept. 30 1938 








Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 











from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York Oct. 7 | Oct. 8 | Oct. 10| Oct. 11 | Oct. 12] Oct.13| Oct. 13 
October (1938)....--- 2,300} ..--| 1,200} 900 2,300] *4,400 
December......-.---- 46,100| 27,800) 31,500) 44,500 49,700} 618,800 
January (1939)..-...-| 8,400] 3,900] 10,500] 16,300} HOLI-| 6.600] 121.900 
March ...__-- .-| 36,500) 24,300) 20,100) 34,700] DAY | 25,700) 630,900 
eae. pt ..| 23,700] 18,100] 16,000] 29,600 22,800] 541,600 
DD de ccicbidacaibend 27,200| 26,300) 21,400) 41,400 17,500| 496,400 


Inactive months— 
June, Aug. & Sept. 



































2 SN er wim woos neon 300 600 
Total all futures-__/|144,200)|100,400| 100,700) 167,400 124,900|2,414,600 

Open 
Contracts 

New Orleans Oct. 5 | Oct.6 | Oct. 7 | Oct. 8 | Oct.10| Oct.11| Oct. 11 
October (1938) --.-..-- 550 700 150 300; 2,700 250 3,450 
December ..---..----- 5,200} 3,750; 9,950) 11,650) 5,750) 7,700) 128,500 
January (1939)-...---.- 750 100 ats 400 100 750 8,150 
pS PRESS ae 4,800} 3,600} 4,200) 6,750) 3,000) 4,750 86,250 
OOF ccincditinncendudans 4,600; 11,650; 6,150) 7,800) 4,000) 5,950 96,150 
pg RE a Rae 7,150; 4,650; 6,950; 9,500; 3,900!) 6,800 72,350 
CP cncudecuneen 350 250 300} 3,050 300} 2,450 12,500 
Total all futures._._' 23,400' 24,700' 27.700) 39,450! 19,750' 28,650' 407,350 





* Includes 1,200 bales against which notices have been issued, leaving net open 
contracts of 3,200 bales. 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

Oct. 14— 1938 1937 1936 1 
Stock at Liverpool__--..-- bales_1,032,000 617, 669, 368 000 
Stock at Manchester_-_-_-.---.-- 110,000 109,000 71,000 58,000 

Total Great Britain.........-. 1,142,000 726,000 740,000 427,000 
Stock at Bremen.-.....-.-.-..--- 9,000 110,000 148,000 185,000 
Stock at Havre.............-..- 270,000 159,000 147,000 65,000 
Stock at Rotterdam-_--.---.----- 5,000 10, 14,000 2,000 
OE EE EEE cccecnancsens Syaeee — eneunn 38,000 22,000 
Stock at Genoa__....---------- 60,000 27 ,000 25,000 ,000 
Stock at Venice and Mestre__-.. 21,000 8,000 8,000 10,000 
Stock at Trieste. .....-.....-.-- 15,000 d 5,000 ,000 

Total Continental stocks. ..-... 620,000 317,000 385,000 352,000 

Total European stocks. ...--.. 1,762,000 1,043,000 1,125,000 9,000 
India cotton afloat for Europe_.. 38,000 32,000 5,000 % ,000 
American cotton afioat for Europe 284, 468,000 337,000 358,000 
Egypt Brazil,&c.,afi't for Europe 175,000 160,000 203,000 148,000 
8 in Alexandria, Egypt- ---- 265,000 182,000 244,000 159,000 
Stock in Bombay, India. ----.-.-- 64, 631,000 7,000 433,000 
Stock in U. 8. ports......------ 2,975,254 2,950,723 2,325,877 2,399,771 
Stock in U. 8. interior towns. ---3,110,218 1,904,035 2,098,733 2,132,345 
U. 8S. exports today_.-.-...----- 18,972 36,387 33,148 3, 

Total visible supply---------- 9,392,444 7,407,145 7,068,758 6,462,651 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. .......--- bales. 495,000 213,000 201,000 98 ,000 
Manchester stock. .....-.------ 70,000 45,000 36,000 21,000 
Bremen stock. --..------------ 145,000 72,000 95,000 108,000 
DS ES EE eT 186,000 123,000 107,000 43 ,000 
Other Continental stock._-....-- 60, 28,000 21,000 50,000 
American afloat for Europe- ----- 284,000 468,000 337,000 358,000 
U. 8. port stock. -------------- 2,975,254 2,950,723 2,325,877 2,399,771 
U. S. interior stock....-.----..-. 3,110,218 1,904,035 2,098,733 2,132,345 
U. 8. exports today...-.-.--..-.-- 18,972 36,387 33,148 3,535 
Total American. -.....--....-. 7,344,444 5,840,145 5,254,758 5,213,651 
East Indian, Brazil, &c.— 
Liv |) 537.000 404,000 468,000 271,000 
Manchester stock. .....-.---- -- 40,000 64,000 35,000 37 ,000 
Bremen stock. ...------------- ,000 38,000 53 ,000 77,000 
BIBVES MOE ncnceececcccccsscn 84,000 36,000 40 ,000 22,000 
Other Continental stock.......- 51,000 20,000 69 ,000 52,000 
Indian afioat for Europe......-- 38,000 32,000 5,000 50,000 
E t, Brazil, &c., afloat..-...- 175,000 160,000 203,000 148,000 
Stock in Alexandria, Egypt----- 265,000 182,000 244,000 159,000 
Stock in Bombay, India_-......- 764,000 631,000 667,000 433,000 
Total East India, &c....-.-.-- 2,048,000 1,567,000 1,814,000 1,249,000 
Totai American...........--- 7,344,444 5,840,145 5,254,758 5,213,651 
Total visible supply_--.---.--- 9,392,444 7,407,145 7,068,758 6,462,651 
Middling uplands, epee... 5.24d. 4.82d. 6.99d. 6.40d. 
Middiing uplands, New York---- 8.55c. 8.56c. 2.45c. 11.25c 
Egypt, Sakel, Liverpool_...  9.65d. 9.62d. 11.20d. 9.23d. 
Broach, fine, Liverpool__-..---- 4.00d. 4.04d. 79d. 5.77d. 
Peru .gdfair, L’pool 5.94d. 6.02d. 7 those 


vian Tanguis 
C.P.Oomra No.1 staple, s’fine.Liv 3.95d. 4.19d . A 
Continental imports for past week have been 71,000 bales. 
The above figures for 1938 shows an increase over last 
week of 322,064 bales, a gain of 1,985,299 over 1937, an 
increase of 2,323,686 bales over 1936, and an increase of 
2,929,793 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
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the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Oct. 14, 1938 Movement to Oct. 15, 1937 
Towns Receipts Ship- , Stocks Receipts Ship- , Stocks 
| ments Oct. ments Od. 
Week , Season | Week 14 Week , Season Week 15 
| 
Ala., Birm’am| 8,156) 18,518 630} 33,741) 6,154) 18,947} 1,962) 26,886 

Eufaula --- 596) 9,052 447 9,760 480 7,270 71 9,107 

Montgom’y| 6,599} 49,054) 2,873) 83,567) 4,209) 30,222) 1,217) 47,987 

Selma_....| 2,982) 35,144 405; 84,917) 6,588] 47,726 965) 53,550 
Ark., Blythev.| 17,302} 79,596) 2,425) 149,737) 10,567| 58,566) 5,176} 80,738 

Forest City} 4,690) 24,919 665| 47,288) 3,514) 18,276 689} 19,373 

Helena....| 9,812} 41,614; 1,746! 64,207) 6,412) 39,748} 3,684) 35,680 

| eee 5,183) 26,420) 1,726) 44,780) 8,669) 36,587) 5,528) 21,545 

Jonesboro._| 1,639) 13,079 219| 34,716; 2,963) 10,972; 1,292) 16,360 

Little Rock! 11,504) 69,376) 3,050) 141,112) 10,925) 56,128} 4,877) 66,954 

Newport_..| 4,732) 22,269) 2,407) 35,079) 4,465) 20,378) 2,286; 18,901 

Pine Bluff_| 14,829) 69,337) 3,752) 114,535) 13,553) 58,501} 4,218] 53,389 

Walnut Rge| 7,994) 31,967) 3,985) 49,665) 4,192) 21,957) 1,408) 25,862 
Ga., Albany__| 1,057 8,587 207; 18,487) 1,397) 12,276 707| 18,869 

Athens__..| 3,683 9,656 840} 29,713) 1,840} 21,238] 1,010) 24,625 

Atlanta__._| 5,578) 27,483} 3,251] 127,899} 8,000) 32,310; 5,000) 89,478 

Augusta_._._| 5,629) 58,034) 4,304] 155,745) 7,030) 87,935) 4,951) 124,937 

Columbus. - 500 3,100 400 . 1,200 9,600} 1,000 4,100 

Macon....} 1,733} 18,762 955| 39,777) 3,110} 29.069) 1,897) 34,073 

Rome... -- 1,145 2,818 500} 23,620) 2,050 6,541; 1.150) 18,103 
La., Shrevep’t] 7,165) 61,480) 3,655) 101,226) 15,649) 84,098] 6.550) 55,956 
Miss., Clarksd| 13,387} 64,048) 4,685) 92,026] 16,104) 94,441) 8,001) 69,016 

Columbus..| 2,430) 13,658 479| 35,119) 16,201) 28,616 90| 36.409 

Greenwood_| 17,397) 121,935) 7,163] 148,001) 21,783) 130,946; 9,417) 102,065 

Jackson_...| 3,971) 24,279 568} 41,711) 5,180) 37,562); 2,430) 29,130 

Natchez - . - 880 3,476 ----| 13,408) 1,889 5,793 262 5,052 

Vicksburg_.| 3,356} 14,878) 1,434) 24,155) 4,011) 17,257] 1,236) 14,484 

Yazoo City.| 5,377) 39,411 780| 59,345) 3,432) 41,024) 2,154) 36,745 
Mo., St. Louis} 3,364) 29,706) 3,309 3,924) 4,717) 21,313) 4,747 1,660 
N.C., Gr’boro 1 851 80 1,553 89 600: 7 1,789 
Oklahoma— 

15 towns *_| 51,766] 166,596) 12,501) 261,332) 44,168) 144,411) 20,894) 137,351 
8. C., Gr’ville} 2,891) 21,717) 1,685) 67,939) 3,131) 25,724) 2,035) 58,253 
Tenn., Mem’s|134,481| 549,769] 72,783] 762,646|134,019) 495,68¢| 81,829] 460,295 
Texas, Abilene} 3,001} 14,178} 2,328) 12,145) 4,919) 25,608) 4,416 3,639 

Austin. ...- 1,274) 12,333 612 5,480 156} 13,487 362 1,493 

Brenham -- 787 9,786 975 4,766 633} 11,473 707 3,272 

Dallas -. ~~~ 3,397| 30,389] 2,640) 41,970) 5,019] 57,841) 8,019} 13,703 

, | BR 8,505) 44,016) 1,911) 43,042] 10,377] 58,929) 9,822) 19,323 

Robstown_ 75 6,40 261 2,755 9| 15,627 224 1,770 

San Marcos 600} 10,989 355 3,437 a93| a6,741 as4 2632 

Texarkana _| 3,994) 17,828} 1,116) 32,865) 4,346} 2C,104) 4,010) 12,857 

Waco..... 3,378| 42,694) 3,738] 28,528) 5,274) 68,215) 3,821) 18,564 
Total ,56towns'383,977/1919,211/157,845/3110,218)408 ,547!2029 ,746'220 205) 1904 035 




















* Includes the combined totals of 15 townsin Oklahoma. a San Antonio. 
New York Quotations for 32 Years 





ere . ae ae 1922... 22. eet 

—eaee 8.58c. tae oceans ke-anee sl so 

nae A5c. ne wate «22+ 40-000. iene 
1935..--.- 1 .20c. | 192/....- 900. 11919....- 4.90c.|1911-.--- 
| = 12.55c.|1926..--- 13.70c. |} 1918----- 32.60c.|1910----- 
9.40c.} 1925... -- 23 .45c.|1917----- 27 .65c.|1909----- 13 .95c 
,, » ae 6.55c.|1924..--- 21.65c.|1916.---- 17 .55c. nig eee 9. 
| ee 6.25c.|1923.---- 29.70c.|1915----- 12.40c. | 1907-.--- 12.00c 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday...|Nominal_..._..-.-- Barely steady -- parang jo sais 
Monday ...|Nominal_..-...---- ON ee 400 

Tuesday -_.|No > ise shuececiteln ll Barely steady ~~. 200 ones 200 
Wednesday - HOLI ; 

Thursday ..| Nominal-----.---- MOGRGY <ccccces ieeaadl 200 200 
Friday ---.-_- i ee BOGGET . oncccee 300 aman 300 
CS oe pe enebbosatelinbodbohademe 9,00 7,00} (1,600 
oO Pp | ears" Ee ee 11,343| 47,200! 58,543 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and sinee Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1938——— 1937 
Oct. 14— Since Si 
Ship ed— Week Aug. 1 Week Aug.l1 
a tein 3,309 29,046 4,747 22,197 
). & Gs ao 4,250 29,721 2 25,695 
,, Y 3° a 121 417 patna 260 
.: 3° | — SSRs 752 2,767 76 1,032 
Via Virginia pointe__.......---- 4,066 42,875 3,599 40,731 
Via other routes, &c__...------- 15,320 106,955 18,598 57 ,992 
Total gross overland__------- 27,818 211,781 33,270 147,907 
Deduct Shipments— 
Overland to N. Y., Boston, &c-.. 489 8,824 295 6,651 
Between interior towns_-------- 193 2,238 218 2,259 
Inland, &c., from South...---.-- 8,335 91,140 5,977 46,517 
Total to be deducted__...-.--- 9,017 102,202 6,490 55 ,A27 
Leaving total net overland*__-18,801 109,579 26,780 92,480 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,801 bales, against 26,780 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 17,099 bales. 














1938————_ 1937. 
In Sight and Spinners’ Since Since 
Takings Aug. 1 eek Aug. 1 
Receipts at to Oct. 14.---- 205,107 1,644,760 379,066 3,176,028 
Net overland to Oct. 14_.------- 18, 109,579 26,780 92,4 
Southern consumption to Oct. 14-115,000 1,240,000 125,000 1,280,000 
= Total marketed...--.-.-..--- 338,908 2,994,339 530,846 4,548,508 
Interior stocks in excess__--..---- 229,132 1,156,095 188,342 1,054,062 
Excess of Southern mill takings 
ne consumption to Oct.1---- ---- a*185,015 ---- . %253,838 
Cente inne sight during week_---_- 568,040  ...-.-- Fae + ele ee 
pe oo in sight Oct. 15_.--..--- ---- 3,965,419 ---- 5,348,732 
North” spinn’s’ takings to Oct. 15 30,519 225,281 45,905 250,660 


a To September. 


* Decrease. 











Chronicle 


Movement into sight in previous years: 





























Week— Bales Since Aug. 1— Bales 
Ea eee Ce See eee ste 
Rr ee 2 CF | BEER REI” 4,510,481 
1984—Oct. 19. .......-.--- 8 EIS S Preece: 3,177,250 
Quotations for Middling Cotton at Other Markets 
Closi ti te fad 
Week Ended osing Quotations for Middling Cotton on 
Oct. 14 Saturday; Monday ; Tuesday | Wed'day;Thursday, Fritiay 
Galveston__-___- 8.19 8.29 8.29 8.2 a 
New Orleans..-| 8.37 8.45 8.52 B52 $49 
Rs f'n timed 8.29 8.39 8.58 8.38 8.37 
Savannah -_____ a 38 8.75 8.74 8.73 8.72 
) ae 8.65 8.75 8.75 8.75 8.75 
Montgomery - _ 8.45 8.55 8.55 HOLI- 8.55 8.5: 
ugusta....... 8.94 9.04 9.03 DAY. 9.03 9.02 
Memphis--_-_-_- 8.40 8.50 8.50 8.50 8.45 
BIOUROOR. ...cc< 8.20 8.32 8.32 8.32 8.32 
Little Rock. __- 8.30 8.40 8.40 8.40 8.35 
_ Sees 8.14 8.14 8.13 8.13 8.12 
Fort Worth_-__ 8.14 8.14 8.13 8.13 8.12 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday Wednesday| Thursday Friday 

Oct. 8 Oct. 10 Oct. 11 Oct. 12 Oct. 13 Oct. 14 
Oct. (1938)| 827b- 829a| 8.35 ——!| 836b- 838a 838b- 840a;—-  ——— 
November |—— ST —_—- —_——_|———_- — 
December-_| 8.32 ——/| 8.40 ——| 8.42 —— 8.43 ——/ 8.39 —— 
Jan. (1939)| 8.23 ——/ 8.34 ——/ 8.36 —— 8.33 —— +4 —_—_ 
February .|—— —— —_— —_—_|—_ — 
March....| 8.24 ——/| 8.32 ——/ 8.32 ——/ HOLI- 8.33 ——| 8.28 —— 
ADTE. ccas —— — | DAY. |-— —/— — 
RPO 8.14 ——!/ 8.23 ——/ 8.23 —— 8.21 ——/| 8.17 —— 
. —_— | —- i | ———- —_—- COC 
P| eae 8.10- 8.11) 819d- 820a} 8.16 —— 8.14 ——| 8.07 —— 
August... |—— _ —=§———_—_—_—_—_— 
September |——— — —_—_— —_  —— 
bay od --| 793b- 795a| 802b- 805a| 7.94 —— 787b- 789a| 7.85 —— 

one— 

ee Steady. Steady. Steady. Steady. Steady. 
Options...! Steady. Steady. Steady. Steady. Steady. 





Census Report on Cottonseed Oil Production—On 
Oct. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
nae and exported for the month of September, 1938 and 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Recetved at Milis* Crushed On Hand at Mille 

Aug. 1 to Sept. 30 | Aug. 1 to Sept. 30 Sept. 30 

State 
1938 1937 1938 1937 1938 1937 

eS 111,832] 138,210 72,707 87,652 51,086 50,839 
CO 181,852} 185,157 79,879 77,579] 122,195] 107,962 
PE cedccnesnanie 111,319] 197,275 82,612] 124,804 44,001 74,799 
ee 104,846) 136,042 47,931 64,117 62,797 72,129 
Mississippi __.....--.- 295,263} 325,000} 124,901} 136,108] 212,160} 197,177 
North Carolina. ...-- 18,136 52,005 19,306 23,234 6,625 29.182 
Oklahoma..........- 48,595 56,733 10,959 30,057 41,306 27.178 
South Carolina... ---- 41,751 57,962 33,726 36,768 9,577 21,844 
TO acoxcenane 129,489 94,289 48,447 44,882 93,652 49,820 
Pi cewatsnenasene 436,842} 639,012) 232,547} 326,176] 386,368} 335,708 
All other States...... 55,434 46,860 46,174 27,730 39,021 25,194 
United States..... 1,535,35911,928,545| 799,189! 979,107\1,068.788! 991,832 














* Includes seed destroyed at mills but not 337,118 tons anf 42,394 tons on hand 
Aug. 1 nor 9,264 tons and 22,330 tons reshipped for 1938 and 1937, respectively. 


COTTONSEED PRODUCTS a. SHIPPED OUT AND ON 
AND 
























Produced Shipped Out 

litem Season| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1 Sept. 30 Sept. 30 Sept. 30 
Crude oil, Ibs__.{|1938-39] *33,833,717| 246,234,617] 187,184,990] *111,707,846 
1937-38 11,141,266] 284,265,534] 228,108,818] 108,122,429 
Refined oil, Ibs- {|1938-39| @487,927,952| b146,348,551} -_ ____-- 4397 ,381,707 
1937-38) 441,052,343] 160,311,426 in echoes 312,012,181 
Cake and meal, {/1938-39 214,611 356,274 311,226 259,659 
TE isckerinenindoae 1937-38 41,952 425,434 363,483 103,903 
Hulls, tons.-.--.- 1938-39 133,153 207 ,257 194,697 145,713 
1937-38 43,422 259,742 219,058 97,568 
Linters, running | |1938-39 457,464 183,915 175,415 465,964 
rae 1937-38 61,547 219,244 111,418 164,373 
Hull fiber, 500-//1938-39 30,534 7,296 4,161 33,669 
lb. bales. .-.--. 1937-38 1,828 9,786 1,943 9,671 

Grabbots, motes, 

&e.,  6500-Ib.{/1938-39 36,592 8,612 11,538 33,666 
a Sea 1937-38 7,379 10,479 4,310 13,548 








* Includes 11,339,523 and 17,440,115 pounds held by refining and manuiacturing 
establishments and 12,855,220 and 25,579,130 pounds in transit to refiners and 
consumers Aug. 1, 1938, and Sept. 30, 1938, respectively. 

a Includes 5,199,739 and 2,323,721 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,696,711 and 4,014,673 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938, and Sept. 30, 1938, respectively. 

b Produced from 159,698,049 pounds of crude oil. 











EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR ONE 
MONTH ENDED AUG. 31 
Item 1938 1937 

Ex . crude, pounds...................- 80,152 42,249 
O8. refined, POUR cc cccccccccccconscsenccces 238,107 137,443 
Cake and meal, tons of 2,000 pounds..........-. 1,727 155 
Linters, running bales. .......-.-.....---..--.-- 14,740 24,779 

Imports—Oll, crude, pounds....-...-.---..--..-- None None 
Oil, refined, pounds....-..-.------..----..-..-- *7,929,788 11,494,182 
Cake and meal, tons of 2.000 pounds..........- 25 350 
Linters, bales of 500 pounds--_-.-...-.-..-.------ 530 1,120 








* Amounts for September not included above are 6,802,753 pounds refined 
“entered direct for consumption,” 1,518,455 refined “‘withdrawn from warehouse 
for consumption,” and 4,341,524 refined “entered direct into warehouse." 

Agricultural Department’s Report on Cotton Acre- 
age, Condition and Production—The Agricultural De- 
partment at Washington on Saturday (Oct. 8) issued its 
report on cotton acreage, condition and production as of 
Oct. 1. None of the figures take any account of linters. 
Comments on the report will be found in the editorial pages. 


Below is the report in full: 
A United States cotton crop of 12,212,000 bales is forecast by the Crop 
Reporting Board of the U. 8. Dept. of Agriculture, based on conditions 
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as of Oct. 1, 1938. This is an increase of 387,000 bales from the forecast 
of Sept. 1, and compares with 18,946,000 bales in 1937, 12,399,000 bales 
in 1936, and 13,201,000 bales the 10-year (1927-36) average. The indi- 
cated yield per acre for the United States of 221.1 pounds compares with 
266.9 pounds in 1937 and 179.8 pounds the 10-year (1027-36) average. 

During the month of September weather was generally favorable in all 
parts of the cotton belt except in Oklahoma and northwest Texas, where 
drought conditions continued. The bolls opened rapidly and a larger 
proportion of the crop than usual was picked by Oct. 1. 

In Texas there was no change from the Sept. 1 indicated production, 
but in Oklahoma there was a further decrease. The loss in Oklahoma, 
however, was much more than offset by marked increases in the Mississippi 
River States and in Alabama. In South Carolina there was a recovery 
during September of part of the loss sustained during August. In other 
States only minor changes occurred. 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. The final outturn of 
cotton will depend upon whether the various influences affecting the crop 
during the remainder of the season are more or less favorable than usual. 

COTTON REPORT AS OF OCT. 1, 1938 





, 
Acreage|Oct.1 Condition Yield per Acre |Produc'n (Ginnings)* 
500-1b. Gr. Wt. Bales 





















































for (Per Cent) (Pounds) 
| Harvest (Thousand Bales) 
State | 1938 |— ) 

| (Prelim-| Ar- | At- Indt-| Ap- | 1 1938 

inary), \erage|1937|1938) erage) 1937| cated) erage | 1937 | Crop 
| 1,000 |1927, 1927 1938) 1927 | Crop | Indi- 

| Acres | to to | to cated 
|1936 1936 1936 Oct. 1 
} ——— an ve j — ay a — %: a - 
Missouri. .....--- 392 | 65 | 77 | 84 |296 |346 |427 223) 404) 350 
Virginia. ...-.-.-- | 42 | 67 | 76 | 53 |277 |312 |205 | 40 43) 18 
North Carolina-...| 902 | 65 | 74 | 54 |274 |338 |238 710; 780| 450 
South Carolina....| 1,308 | 59 | 67 | 58 |231 |289 (247 | 798) 1,023) 675 
GR aes cecnns | 2,104 | 61 | 75 | 56 203 |270 |197 | 1,152) 1,500) 866 
| ee | 88 | 67 | 75 | 68 |139 [162 [149 | 31 40 27 
Tennessee - - - - -_-- | 809 | 62 | 80 | 74 |222 |320 |296 436| 661 500 
Alabama. -..-.-.---- | 2,180 62 | 82 68 1194 |290 1238 1,159) 1,631) 1,085 
Mississippi----- -- - 2,685 | 62 | 86 | 69 |207 |372 {303 1,462) 2,692| 1,700 
CO ee | 2,442 | 56 | 81 | 73 |193 [298 (265 | 1,182) 1,904) 1,350 
Louisiana. -..-.---- 1,238 | 58 | 86 72 |199 |337 |271 | 655] 1,104) 700 
Oklahoma. - - - - --- | 1,846 | 48 | 64 | 62 |131 [156 {143 | 903) 773) 550 
, | eee | 9,711 | 57 | 79 | 63 |140 {197 |158 | 3,997) 5,154) 3,20) 
New Mexico-- ----| 111 | 83 | 94 | 81 |391 |490 |444 | 89, 163) 103 
Arizona... -.--- 212 | 86 | 85 | 90 |355 |501 [451 | 127) 313) 200 
California__.....-| 354 | 88 | 89 | 89 |468 |570 |568 225} 738) 420 
All other... ----- 25 | 70 | 85 | 77 |254 |361 |355 | 12) 23) 18 
Femwees Me Water) Mace ie, Bese sale NES e sia, IIe, Ae Pa 
United States _ - _| 26,449 | 59 | 79 | 66 beac 221.1) 13,201) 18,946| 12,212 
Ga. Sea Island_a_. 11.9] -. | 50 | 55 | -...| 90 | 41 ----| 0.7; 1.0 
Fla. Sea Island_a_- 14.8] .. | 65 | 55 | -...| 77 | 46 | mE: $6 #44 
Ariz. Egyptian_a-- 41 |b90 | 87 | 87 |233 |269 |257 20) 12] 22 

Lower California | | 

(Old Mexico) .c_ 94 87 | 83 | 88 1219 {179 {224 46 52! 44 
* Allowances made for interstate movement of seed cotton for ginning. a In- 


cluded in State and United States totals. b Short-time average. c Not included 


in California figures, nor in United States total.. 

Cotton Ginned from Crop of 1938 Prior to Oct. 1— 
The census report issued on Oct. 8, combined from the 
individual returns of the ginners, shows 6,578,313 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Oct. 1, com- 
pared with 8,260,071 bales from the crop of 1937 and 6,031,- 
950 bales from the crop of 1936. Below is the report in full: 


REPORT ON COTTON GINNING 


Number of Bales of Cotton Ginned from the Growth of 1938 Prior to Oct. 1, 1938: 
and Comparative Statistics to the Corresponding Date in 1937 and 1936 























Running Bales (Counting Round as Half Bales 
and Excluding Linters) 
State 
1938 1937 1936 

RR ive he vhbcsebitievvenesed 612,913 866,991 715,581 
Pd ddenvidavecennenuosee 47,561 34,616 31,662 
FO Serr rye ere yee 787,759 732,188 629,759 
Cin. cssktbiedeawnwedron 10,769 40,441 54,622 
Tien dckies wien pelhin deh tela no nance 19,956 28,359 23,429 
Ch onde cute seewhbetocee 570,318 881,667 645,973 
PE étrenseonscecdéntevca 514,633 667,917 545,368 
PE intdcnccetcunmadkane< 1,073,346 1,214,088 1,178,452 
DE ithcdnscrcacnsousoansed 168,072 100,061 131,169 
PR Lk ccncedensaes 11,066 17,444 9,894 
North Carolina...............- 74,697 217,862 119,093 
CE tastnbians cnccunctuece 244,358 232,937 115,008 
a 358,914 414,598 278,347 
Pa sonst ntncoccocsenass 169,175 151,710 147,559 
Dh thc bbabtehene neem sane a 1,909,498 2,649,355 1,396,855 
All other States................ 5,278 9,837 9,179 

United States...............' %6,578,313 8,260,071 | 6,031,950 








* Includes 157,865 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1937-38, compared with 142,983 and 41,130 
bales of the crops of 1937 and 1936. 

The statistics in this report include 77,802 round bales for 1938, 130,672 
for 1937, and 71,912 for 1936. Included in the above are 4,896 bales of 
American-E tian for 1938, 1,784 for 1937, and 2,200 for 1936; also 
1,686 bales Sea-Island for 1958, 1,140 for 1937, and 402 for 1936. 

The statistics for 1938 in this report are subject to revision when checked 

ainst the individual returns of the ginaers being transmitted by mail. 
Pde ob revised total of cotton ginned this season prior to Sept. 16 is 3,636,564 

CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES 

Cotton consumed during the month of August, 1938, amounted to 561,406 
bales. Cotton on hand in consuming establishments on Aug. 31 was 
1,052,631 bales, and in public storages and at compresses 9,825,616 bales. 
The :umber of active consuming cotton spindles for uhe month was 22,- 
152,526. The cotal imports for the month of August, 1938, were 18,271 
ones and the exports of domestic cotton, excluding linters, were 200,851 


Cotton Loans of CCC Aggregated $22,472,250 on 
484,418 Bales Through Oct. 6—The Commodity Credit 
Corporation announced on Oct. 7 that ‘Advices of Cotton 
Loans’”’ received by it through Oct. 6 showed loans disbursed 
by the Corporation and lending agencies of $22,472,249.70 
on 484,418 bales of cotton. The loans average 8.91 cents 
per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bale: 
ME bans’ Cate cea 31,070} New Mexico... __.........---- 91 
SG S 66 dita cs mmabe ans okie 103,898 | North Carolina ___.........---- 1,032 
CM Oi ih ous skis wdemaen te OE ee 10,039 
MN Sls: wisn soadn eke kee 23,160} South Carolina___.._...._._.--- 4,969 

67,420 | Tennessee_...___.___.._..-.--- 24,015 
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91,518,944 Pounds of Wool Appraised by CCC for 
Loans of $16,083,080 Through Oct. 1—The Commodity 
Credit Corporation announced Oct. 7 that through Oct. 1 
91,518,944 net grease pounds of wool had been appraised 
for loans aggregating $16,083,080.15. Of this amount, 
loans of $11,582,549.06 have been completed on 63,969,564 
pounds of wool, the remainder being in process. The loans 
average 17.57 cents per grease pound. 


New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted Oct. 11 to set the maximum limit of interest 
on future contracts for delivery in any one month by any 
member, firm, or corporation, and his or its affiliations, at 
250,000 bales for delivery in October, 1938, and in all 
months up to and including September, 1939. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that the cotton belt has had a warm, sunny 
week except in the extreme east, where temperatures have 
been subnormal. Picking has been practically completed 
in much of the belt, being well advanced in northern sec- 
In general the week has been unusually favorable. 














tions. 
Rain Rainfall Thermometer 
Days Inches High Low Mean 

Texas—Galveston -----.----- dry 87 7 79 
pT” NS RE EON 4 3.06 S4 52 68 
fo 2 eee 1 0.04 90 62 76 
p RS OR ee 2 0.99 90 60 75 
I i in us i shin own a dry 94 62 78 
ol 3 0.46 SS 66 77 
a) ea 1 0.08 86 70 78 
SS ee aera 1 0.02 90 62 76 
ee aide es dai ai 1 0.01 88 54 71 
tas xs us te Sat dry 90 46 68 
Lampasas - - - - - - Lined SASS dry 96 54 75 
i a 0.10 90 62 76 
Nacogdoches. -_.--..----- dry 90 56 73 
| iS ee dry 90 54 72 
Me dry 92 54 73 
ea 1 0.06 90 62 76 
ee ici a wig ten ceo dry 92 54 73 
| 0.08 92 58 75 
Arkansas—Fort Smith - - - - - - - dry 90 65 73 
Little Rock...........-. dry aN 56 72 
Louisiana—New Orleans ----- 1 0.14 Sa& 66 77 
aa dry 90 64 77 
Mississippi—Meridian--_- - ---- dry 8S 50 69 
Se oo aa nice wine dry SS 62 75 
Alabama—Mobile-_-_..-.----- dry SS 53 73 
ess cw els dry 90 52 71 
Montgomery-.--_.--.----- dry RS 54 71 
Florida—Jacksonville- —_-_--- 1 1.92 82 56 69 
pO” ga 1 0.90 82 76 79 
i ee ns dry 90 60 75 
I Be ln Cm ime @ 2 4.10 84 60 72 
Georgia—Savannah_______--- 1 0.01 85 49 67 
EE EEL dry 88 46 67 
| ee eee dry 88 44 66 
EE ey aaa a dry SS 44 66 
South Carolina—Charleston_. 1 0.01 80 60 70 
North Carolina—Asheville_ - - - dry 78 38 58 
ES ee eee dry 86 44 65 
ES eee dry 80 52 61 
| cSaeeerearess dry 82 42 62 
Tennessee— Memphis - - - - - - ~~ dry 89 57 73 
Chattanooga - ---....-..--- dry 86 48 67 
|= dry 84 46 65 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


Oct. 14, 1938 Oct. 15, 1937 
Feet Feet 
New Orleans----_._--/ Above zero of gauge— 3.5 23 
Memphis_____.___._.. Above zero of gauge- ri i 4.2 
[le Above zero of gauge— 9.2 9.0 
Shreveport___._._._....Above zero of gauge— i y Pe 
eee Above zero of gauge-— 7.4 09 


_ Receipts from the Plantations—The following table 
Indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 


weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


















































Week Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
End ..\——— — . + - |] — -———-—— 
1938 1937 1936 1938 1937 1936 1938 1937 1936 
July VER Dre B® 
15.| 32,676| 17,371] 16,973] 2024,282| 873,772|1301,765| 3,438 Ni Nil 
22_| 43,924] 28,601] 28,419] 1997,556] 848,935)1255,364| 17,198) 3,764 Nil 
Ps 53.593] 55,199] 39,742] 1978,400] 828,147|1206,417| 44,437] 34,411 Nil 
ug. 
5.| 49,379] 68,215) 38,915) 1951,616| 811,182)1167,401| 22,595) 39,236 Nil 
12_| 51,885] 94,093] 52,891] 1933,484| 796,150/1144,650| 33,753) 79,061) 30,140 
19.| 73,033/149,210] 76.336] 1927,836| 788,408)1132,176| 67,385)141,468] 63,862 
oat 78,102|221,570] 141,365] 1922,216) 806,649)1140,781| 83,722/239,811/149,970 
Sept. 
2_|144,055/300,222/201,842| 1949,655| 836,739/1219,831/171,494/330,292/280,892 
9.|195,347|309,808) 271,456] 2044,616] 918,178|1339,682/290,308/361,614/391,307 
16_|227 .732|347,270] 340.815] 2198,739)] 1059.94; 1499,275/381 ,855) 480,006/ 500,408 
23_|236,651/411,538/314,287| 2390,140/1245,539) 1677 ,862/428,052/606 .163/492,874 
ox” 221,656) 479,8011319,754| 2633 565) 1490, 564! 1832.026/465 081/724.826|500 519 
ct. 
7_|183,369] 441 ,721|330,033/ 2881 ,086/1715,693) 1980,336/430,890)/ 666 ,850/478,343 
15_'205,1071379,066|370,723' 3110,21811904,035' 2098 ,733'434,239'596,8891489,120 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 2,800,580 bales; 
in 1937 were 4,259,571 bales and in 1936 were 3,352,834 
bales. (2) That, although the receipts at the outports the 
past week were 205,107 bales, the actual movement from 
plantations was 434,239 bales, stock at interior towns 
having increased 229,132 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Cotton Takings, | 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply Oct. 7------- OM70S00) . c5.5-. ee 
en A Bcd. ummodreian De en ik 4,339,022 
American in sight to Oct. 14__ 568,040 35,419) 719,188 5 348.732 
Bombay receipts to Oct. 13_ 20,000} 197,000) 15,000 95,000 
Other India ship’ts to Oct. 13 8,000 102,000) 3,000 73,000 
Alexandria receipts to Oct. 12! 76,000} 224,800) 86,000} 397,200 
Other supply to Oct. 12_*b___| 12,000 93 ,000) 12,000 83 ,000 
EE acu nec atus 9,754,420/12,441,160| 7, 792,904 10,335,954 
Deduct— 
Visible supply Oct. 14-_____- 9,392,444) 9,392,444! 7,407, 145 407, 145 
Total takings to Oct. 14-a_-_ 361,976! 3,048,716) 385,7 59 2.928,809 
Of which American __- ---__- 250,976] 2,085,116 284,759} 1,926,009 
Of which other... __.....- 111,000 963 ,600 101,000 1, 002 2.800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,240,000 bales in 1938 and 1,280,000 bales in 


of which 845,116 bales and 646 ,009 bales American. 6 Estimated. 


India Cotton Movement from All Ports 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
| nti 


























1938 1937 1936 
Oct. 13 —— —_——_—— — 
Recei pts— Since Since | | Since 
Week Aug.1 | Week Aug. 1 Week | Aug. 1 
Bombay - SP ees ern ee 20,000| 197,000, 15,000 95, 000; 11,000; 126,000 
! 
For the Week | Since Aug. 1 
Exports - _- —— ———- —— - 
from Great | Conti- | Jap’ n& Great Conti- |Japan &) 
| Britain| nent | China | Total | Britain | me nt China Total 
Bombay | | 
} ..---| 2,000) 28,000] 30,000 11,000} 30,000) 223,000) 264,000 
_ == —_ 3,000; 8,000; 11,000 4,000; 45,000; 101 ,000) 150,000 
ee 3 000) nite 14,000) 15,000 6,000} 27,000) 127,000) 160,000 
Other India- 
5.000! J 7 8,000 39,000! 63,000; -----| 102,000 
a | aincey OM ...-| 3,000] 20,000) 53,000 Lescaut ou 
3606...0-. La ,000} jenni ----| 2,000] 41 ,000) SOME | wedes | 91,000 
Total all— | | 
ae | 5 000] 5,000, 28,000) 38,000) 50,000} 93,000) 223,000] .366,000 
 —— .--| 6,000} 8 ,000) 14,000} 24,000} 98,000} 101,000; 223,000 
1936_.-.-- EB 000! | 14,000! 17,000| 47,000! 77,000\ 127,000! 251,000 








Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1938 | 1937 | 1936 
Oct. 12 
Receipts (centars)— | 
This Week..-.--------- 380,000 | 430,000 1 450,000 
Oa eeeheepte 1,125'858 || 1.986.351 |! 2,145,534 
This | Since | This | Since || This | Since 
exports (Bales)— Week | Aug. 1) Week | Aug. 1|| Week | Aug. 1 
To Liverpool-____------- | 3,000! 16,742|| 6,000] 20,476|| ___-| 18,655 
To Manchester, &c_---- 3,000| 25,242)|10,000| 27,355|| 7,000) 26,964 
To Continent and India_- -- a ,000/115,848)/21,060) 113 ,015||20,000;) 80,932 
To Meine. ..2..-.---- 000} 3,225 2,000 00} 4,195)| 2,000} 4,411 
Total exports_-______-_-- 24 000! 161 ,057||39,000!165,0411/29,000! 130,962 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Oct. 12 were 
380,000 cantars and the foreign shipments were 24,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for foreign markets is im- 
We give prices today below and leave those for 


























prov ing. 
previous weeks of this and last year for comparison: 
1938 1937 
ets S12; 8 % Lbs. Shirt- , Cotton { Lbs. Shirt- Cotton 
32s Cop ings, Common |Middl'g| 32s Cop yh Ry Common \Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
Cadillac s. 4. iss oe, d. d. d. Ss. @, 9: @. d. 
July 
15..| 9% @10%| 9 1K%@9 4 4.88 113% @14%|10 6 @10 9 6.85 
22.-_| 94% @10%| 9 1%4@ 9 4 5.06 |134%G@14%4/10 6 @10 9 6.60 
29..|9%@10K%| 9 14@ 9 4%) 4.99 [12% @14%)10 44%@10 7%) 6.12 
A 
4 3 9%@10%| 9 1%@9 4%] 4.89 |12%@14 |10 4%@10 7%) 6.20 
12..| 9 @10 9 @9 3 4.78 |124%@13%/10 3 @10 6 5.93 
19..| 9 @10 9 @9 3 4.78 |124%@13%)|10 3 @10 6 5.78 
26.-;| 9 @10 9 @9 3 4.74 |114@13%)10 14G@10 4%) 5.63 
Sept. 
ye 8%G@ 9%| 9 @9 3 4.85 |11%@13 |10 1%@10 4%) 5.56 
9..| 8%@ 9%| 9 @9 3 4.71 |11%@13 |10 1%@10 4%) 5.46 
16_.| 8%@ 9%} 9 @9% 3 4.81 |11%@13 |10 1%@10 4%] 5.33 
23.-| 8%@ 9%) 9 @ 3 4.76 |11%@13 /|10 @10 3 5.08 
30 8%@ 9%} 9 @9 3 4.80 |114%@12%| 910%@10 1% 4.89 
Oct. 
8..| 8%@ 9%) 9 @9 3 5.00 |111%@12%| 9 9 @10 0 4.75 
14__.1| 8%@ 9%! 9 @9 3 5.24 1114%@12%| 910%@10 1% 4.82 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the ar week have 
reached 119,391 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

LAKE CHARLES—To Ghent, Oct. 12, West Gambo 900---.-.-_- 900 
To Havre, Oct. 12, West Gambo, 1,027 sa sso ew athe te iad oo ei sp 1,027 

To Rotterdam, Oct. 12, West Gambo, See ee 500 
CORPUS CHRISTI—To Liverpool, Oct. 10, West Cobalt, 2,166. 2,166 
To Manchester, Oct. 10, West TT, nn - nepbieetedgemnt 390 

To Japan, Oct. 10, Rhein, 1,019._._-..--.-----.--------..-.- 1,019 


F psn iy, oF 10, Rhein, Bo ae ee ee 1,185 


Janada, Oct. 10, Quistconck, Ea een a 666 
BROWNSVILLE To Liver 1, Oct. 9, West Cobait, 1,913____- 1,913 
To Manchester, Oct. 9, West Cobalt, 301_.----------------- 301 


1937— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 1,808,716 bales in 1938 and 1,648,809 bales in 1937, 


The receipts 
of Indian cotton at Bombay and the shipments from all India 
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Bales 
GALVESTON—To Gdynia, Oct. 6, Virgid, 2,118; Oct. 8, Trolle- 
> (Eur dene Sie pe pipet ss teas NL oll 2,703 
To Ghent, Oct. 11, Boschdijk, 457; Oct. 8, Ethan Allen, 105_- 562 
To Rotterdam, Oct. 11, Boschdijk; 1,955; Oct. 8, Ethan Allen, 2.119 
eae ea tae a a tS Se Re ee ° 
To Bremen, Oct. 11, Karpfanger, 6,986; Oct. 10, Winston 
_, Salem, 7,832; Oct. 8, Bockenheim, 2, Ras th tes eget 16,939 
To Hamburg, Oct. 11, Karpfanger, 16: Oct. 10, Winston 
I, Wa So ae eee NY oe Se ee ee 34 
TO Geek 10 ee Oe 8 OE... oo one Sw cb dcdinscctanke 1,245 
To Antwerp, ie, oe cw enmemenan 223 
To Copenhagen, Oct. 8, Trolleholm, 520____.....-..--.----- 520 
To Havre, Oct. 8, Ethan Allen, 2,577_._._-_---------------- 2,577 
To Oslo, Oct. 8, Trolleholm, 95......-..----------------.-- 95 
To Gothenburg, Oct. 8, Trolleholm, 2,654____--_----------- 2,654 
To Japan, Oct. 9, Asuka Maru, 1 994; Oct. 8, Rhein, 4,361; 
iss. 29), MnIIRINE IR I no oi. ates Baal wate 11,939 
To China, Oct. 9, Asuka Maru, 172_..........-.........- 172 
To Liverpool, Cet, GCN, Oe ne nas Sededdcs Judas es 882 
HOUSTON—To Ghent, Oct. 8, Boschdijk, 168; Oct. 11, Ethan 
Allen, 511; Belgique, 239: Oct. 13, Louisiane, 368. __-____- 1,286 
To Bremen, Oct. 73 Karpfanger, 1,645; Bockenheim, 1,650; 
Gok, ©, Winaban Gaheth PON « xc oo oan civ iddin dane dhvlos 8,843 
To Rotterdam, Oct. 8, Boschdijk, 1,132; Oct. 11, Ethan 
BE SS. oo oe on alec eek ak daa kane aeewo oui 1,378 
To Oporto, ok. ©; TA Bn ok c-cd date co wecicseeulie 22 
To Antwerp, Oct. 11, Ethan Allen, 227; Oct. 13, Louisiane, 20_- 247 
To Havre, Oct. 11, Ethan Allen, $; 042; Belgique, 882; Oct. 13, 
; Pe a RR EN RI geet 7 OER PME h 6,182 
To Dunkirk, Oct. 11, Belgique, 224; Oct. 13, Louisiane, 453 --- 677 
To Japan, Oct. ll, 5 Norden, 6,922: Oct. 10, Komaki 
Maru, 5,560; Oct. PS f° eS” eee 14,906 
To China, Oct. 11, Motor A it i ia re Se ea 85 
To Marseilles, Oct. 8, Marina O, 47 _--_---.---........... 47 
Te Guna, et, &. mannan GO. L.Oee... ........-cecccceones 1,336 
To Hamburg, ‘a ap OO "Sg | weeeeheetahe bane: 385 
y Ey pg Gralla ia 2,057 
To Oporto, Oct. 6" Winston eles 6 tet hela se BN 307 
To Tallin, Oct. 6, Winston Salem, 100.__---------....-.-._- 100 
To Liverpool, ee eaniow aus 1,772 
To Manchester, Oct. 13, Lochdon, 222.-___._.-----.-.-.__. 222 
To Bordeaux, Oct. 13, Louisiane, 785.--.--.-----.-.---.--- 785 
NEW ORLEANS—To Liverpool, Oct. 8, Western Queen, 2,685._- 2,685 
To Manchester Oct. 8, Western Queen, 2,093___.___.-_____- 2,093 
To Copenhagen, Oct. 10, DE, A co akondbdbwbonaeam 400 
To Vejle, Oct 10, Kentucky, a tasis dai erin the dileo nk aa aha Relies ita te 100 
yo Re ae Re. eae ee ae 1,726 
a Ce, GO, Det PE) BEG nc co elves ncscauwebaceeue 125 
To Stockholm, G6... 5s Oe, Bibnns kadkighndteuecadanadee 25 
To Varburg, Oct. ll, | a i MG el oem 500 
To o Gothenburg, ks WE Oe ceca cesdeccdcicoxace 930 
© Rae, G6. 22s TOM Minn oss cucncbnckoscucuwsnewkss 450 
To Arica, Oct. 11 Contessa, RES eh eT SR ET 2 400 
TO Beene. “ee, be Oe, Sina b kbs oh cr bons mdecaccawe 444 
To Havre Oct. 10, Arica 3,526; Oct. 8, Belgique, 376_._--- 3,902 
7 See. COCs, 20: BION. EE cmicenmnemedébcinwe tussle .500 
2 ee apie 705 
_ aes 006, 10, Mls BE wAdh bane adhe taidtewestowceees 350 
NORFOLK—To Antwerp, Oct. 13, Blackgull, 15.....--....---_- 15 
To Hamburg, Oct. 14, Capulin. ihe he es ia arg Diwan hoe @ Aad rio 169 
SAVANNAH—To Liverpool, Oct. 6, Shickshinny, 62--.......... 62 
To Manchester, Oct. 6, Shickshinny, ROnabLdcoueheononee® 17 
To Hamburg, Oct. 6, Shickshinny, lh a ae te aa cake died 315 
MOBILE—To Liverpool, Oct. 2, Jean Lafitte, Web vebscsnkenek® 670 
To Manchester, Oct. 2, Jean DN asia on bine <bdede cokes 549 
To Havre, Sept. Sl, PE, JE ic nena naewsepewkninme 150 
SO sree, Bent: 30, WARE, betes ces ntcdcncoscccvincs 1,314 
LOS ANGELES—To Japan, Oct. 6, Arimazan Maru, 511; Gama- 
Dee BOO: BAG oa sbha Gah ceeebeheah aevebawensew eet 5,425 
SAN FRANCISCO—To BOE, C71 < CU caskwon es cdudndscucuawes 
WO an nk nn dne+qunnias~ennstantanceeaae Hobdtiabieresnkdn « 119,391 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Sept.23 Sept. 30 Oct. 7 Oct. 14 

Ee ae 38,000 44,000 43 ,000 49 ,000 
We ee, se owt ota s « 1,167,000 1,157,000 1,140,000 1,142,000 
Of which American___.___._-_- 9,000 599,000 581,000 565,000 
IR os nk mon wake 45,000 43 °000 28 ,000 55,000 
Of which American_________-- 5,000 11,000 5,000 6,000 
Te 121,000 123,000 137,000 143 ,000 
Of which American_________-- 25,000 34,000 37 ,000 46 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























1 
8 pot Saturday Monday rw sday Wednesday| Thursday Friday 
Market, A ‘fair A fair 
5a 15 Moderate | Moderate Good Quiet business business 
| demand | demand demand doing doing. 
Mid. upl’ ont 5.01d. 4.99d. 5.02d. 5.11d. 5.21d. 5.24d. 
Futures (|Quiet, st’ y,/Quiet, st'y,| Steady at | Quiet at |Quiet, st’y,|Q’t but st’y 
Market - unch’d to | 1 to 2 pts.| 1 to 3 pts.| 2 points | 1 to 2 pts. |1 to 3 pts. 
opened || 1 pt. adv. advance advance decline advance | advance. 
| 
Market, Quiet at | Steady at | Steady at |St’y, 3 pts.| Steady at Steady, 
4 -|6 to 8 pts. | 1 to 4 pts. | 2to 5 pts. | adv. to 5 | 2to 11 pts./3 vw 4 pts. 
P. M. | decline | advance advance pts. decl. advance advance. 





Prices of futures at Liverpool for each day are given below: 





| ] 
\Sat.!| 




















Wed.. | 


























Oct. 8 | Mon. Tues. Thurs | Fri. 

to — |] —---— | -- 

Oct. 14 \¢ ‘lose preie Noon;Close Noon Close Noon Close} Noon;Close 
"New Contract | a. | @ Perea pet &i ere re 
October 1938. - -| 4.65, 4.69 £69 4.72| 4.74)  -..| 4.77) 4.86) 4.88] 4.89] 4.92 
December. -----| 4.68] ---| 4.72] ---| 4.76) ---] 4.77| .--| 4.85)__ __] 4.89 
January 1939___| 4.70| 4.74! 4.74| 4.77| 4.78) —---| 4.78) 4.84) 4.85] 4.87) 4.89 
DERIERG sscvsvex 4.73| 4.77| 4.77) 4.79] 4.80) - --.| 4.79 4-84] 4.85) 4.87) 4.89 
eae 4.75) 4.78) 4.78) 4.80} 4.81} —- 4.79) 4.81) 4.83] 4.85] 4.86 
BR. free sce 4.76| 4.79| 4.79] 4.80] 4.81]  --.| 4.78 it 4.80] 4.82] 4.84 
QStODEE . c csccas GA ocact GE: cack Bie ) c4et Gell ener Bae 4.75 
Desember....<-| 4.701 son) 420)  ocel Site, oon] 4.78 ---| 4.72 4.75 
January 1940__.! 4.78 6.70 soot Geel) suet BO on) Bre 4.76 

Friday Night, Oct. 14, 1938 
Flour—tThe flour situation presents very little change. 


The local market is currently a dull affair. 
The opinion prevails that bakers covered 
recent war scare, 
flour to take care of their needs for 


sales are few. 


quite extensively during the 


fore have enough 


a time. 


Wheat—On the Sth inst. 
Trading was fairly active, with setbacks of prices at 


lower. 


prices closed } 


Even 


an 


4e. to 


odd lot 


d there- 


Yee. net 


the last of the session in the ¢ ‘hicago wheat market more 
Unfavorable crop 


than eclipsing earlier fractional gains. 
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reports from the Southern Hemisphere were largely respon- 
sible for transient upturns of 1c. a bushel on the Chicago 
Board. Most traders, however, apparently deemed it un- 
wise to base operations on crop damage talk at this time. 
Export takings of Canadian wheat totaled about a million 
bushels, but failed to have any stimulating effect on Chicago 
values. For a while trade attention focused on a cable from 
Melbourne, Australia, saying that heat was causing serious 
deterioration of crop prospects and that rain was urgently 
needed. In addition, advices at hand declared that a great 
many western areas of the Argentine wheat belt were develop- 
ing a yellow tinge because of persistent lack of moisture. It 
was also asserted the latest Argentine official crop estimate 
appeared not to have been too optimistic. 

On the 10th inst. prices closed Ye. off to %e. up. The 
market held fairly steady throughout most of the session, 
despite the downturns of the Liverpool market. Helping to 
stabilize values in Chicago was 892,000 bushels decrease of 
the United States wheat visible supply total, sharply con- 
trasting with an increase of an equal amount a week ago. 
Southern Hemisphere reports of better weather for crops had 
only a transient depressing influence here. During the last 
half of the day Chicago wheat prices achieved net gains of 
l4e. a bushel much of the time, whereas earlier the market 
was down an equal fraction. Traders here noted that Aus- 
tralia’s estimated yield had been reduced to 130,000,000 
bushels, indicating an exportable surplus of but 78,000,000 
bushels. Last year the Australian harvest was 188,000,000 
bushels. Late upturns of Chicago came despite word of 
Argentine rains where most needed and of cooler tempera- 
tures for Australia. Talk that the Washington Administra- 
tion would hoist to 16 cents a bushel the subsidy payment 
on wheat exports was unconfirmed. 

On the 11th inst. prices closed unchanged to 3c. net lower. 
With the holiday just ahead, the Chicago wheat market 
fluctuated nervously up and down within narrow limits to- 
day and ended slightly lower. Helping to depress the market 
was the fact that fresh export purchasing of North American 
wheat totaled 300,000 bushels, all of it Canadian. A further 
weight on values was the news of continued favorable crop 
conditions in Argentina. According to a trade authority, 
countries bordering on the Black Sea have been pressing sales 
of wheat abroad, competing sharply with offerings from 
Canada and the United States. It was added that the settle- 
ment of the Sudeten problem has released much wheat 
previously held as an emergency reserve supply. The up- 
ward swing at Winnipeg was chiefly in October contracts 
and appeared to be due to buying for previous speculative 
sellers. 

On the 13th inst. prices closed % to 1c. net higher. Wheat 
values on the Chicago Board rose 1c. a bushel today on the 
strong showing of the security markets, higher grain quota- 
tions abroad the past two days, and Government efforts 
to bolster farm commodity values. Hesitancy of many trad- 
ers to sell wheat at a time when the Government is taking 
various steps to strengthen the domestic price accounted 
largely for the lack of pressure on the market. After the 
opening the wheat market was able to stage an upturn that 
amounted to 1c. a bushel at times today, but buying was 
confined to small lots and was met by selling, some of 
which was credited to Northwest interests. Strength in 
securities and higher prices at Liverpool were responsible 
in no small measure for the buying. Developments in the 
Government’s farm program were watched closely, and most 
traders placed bullish interpretations on recent activities. 
These included the subsidized sales of 3,000,000 bushels to 
Mexico, extension of the wheat buying program into Kansas, 
Nebraska and Colorado, and the plan to make certain com- 
modities available to domestic consumers of the low-income 
class at less than cost. 

Today prices closed unchanged to 4c. higher. Late set- 
backs of wheat values on the Chicago Board led to frac- 
tional net losses at times, but rallies ensued at the last. 
A dearth of follow-up buying on advances was responsible 
for the late downturns. Weakness of Liverpool closing quo- 
tations counted also as a weight on the Chicago Board 
prices. Despite scattered showers, urgent need of immediate 
general rain in Australia was reported as necessary to 
assure even 10 bushels an acre yield on about 14,000,000 
acres. Some Australian sectors were already reporting 
outright crop failure, with others in a critical condition. 
Cool temperatures prevailing, however, were asserted to be 
prolonging a period of possible recovery. Disturbing politi- 
cal developments in Europe also received some notice from 
traders. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat, on. Tues. Wed. Thurs. Fri. 
80 79% HOL. 80% 80% 


AT FUTURES IN CHICAGO 
. Tue.. Wed. Thurs. Fri. 
H 65% 65! 


L 66% 
6. 
eason 
March 63g 
May 2 
July 62% 


1 
7 s 23, 1938 
23; 1928 
69% _ Sept. 24; 1938 


7*CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat, Mon, Tues. Wed. Thurs. Fri 


oO 59 59 
2B Be 


Sept. 
Oct. 


63% 


Chronicle Oct. 15, 1938 
Corn—On the 8th inst. prices closed *¢c. to %e. net 
lower. The corn market, weak from the outset, extended its 
losses in the late trading, with selling by professional traders 
a feature. Some of this selling was associated with the fact 
that the government report on farm stocks is scheduled for 
issuance Monday afternoon. Op the 10th inst. prices closed 
lke. to Ye. net lower. This market was heavy during most 
of the session. The export takings of 150,000 bushels of 
corn had virtually no effect on traders. Indications of a 
decided falling off in rural offerings of corn also appeared to 
be ignored. On the 11th inst. prices closed unchanged to 4c. 
lower. Corn values dropped to the season’s record lows, in- 
fluenced largely by the persistent liberal receipts, 356 cars 
arriving in Chicago today. There is little in the outlook to 
encourage those friendly to the upside of the market. 

On the 13th inst. prices closed %e. up to 4c. off. The 
corn market failed to follow the upturn in wheat, being 
depressed largely by two days’ accumulation of receipts, 
which were estimated around 740 cars. December corn, 
dropping 441%4 at one stage, reached a new low unequaled 
in almost five years, but the market was steadied by pur- 
chasing associated with the latest information on the Gov- 
ernment’s new loan program. Today prices closed 4c. off 
to lke. up. There was very little of interest in the corn 
market, trading being light and without particular feature. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
62% 61% 61% HOL. 60% 60% 
IN CHICAGO 
Fri. 
44% 


No. 2 yellow 


DAILY CLOSING PRICES OF CORN FUTURES 
Sat. Mon. Tues. Wed. Thurs. 
44% rs] 44% 


L 


48 48 

49% 49% 
When Made 
Oct. 13. 1988 


Oct. 8, 193 
Oct. 5, 1938 


Sept. 24, 1938|July Oct. 5, 1938 

Oats—On the 8th inst. prices closed unchanged to )4c. up. 
This market was quiet and without any particular feature. 
On the 10th inst. prices closed lc. to 4c. net lower. This 
market ruled heavy during most of the session. On the 11th 
inst. prices closed 4 to 4c.netlower. The heaviness of the 
other grains naturally depressed oat values. 

On the 18th inst. prices closed unchanged to Ke. higher. 
Trading was more or less routine, with the undertone fairly 
steady. Today prices closed unchanged to 4c. higher. This 
market ruled dull, though the undertone was steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 25% 25% 
O 25% 25% 
25% 25% 25% jL 25% 25% 
When Made _ |_ Season's Low and When Made 
July 13, 1938|D 
July 23, 1938|May : 
Sept. 26, 1938|July 4, 1938 


PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 27% 28% 28% 28% 
O 27% 27% 27% 27% 
L 28% 28% 29 29% 

Rye—On the 8th inst. prices closed 34c. net lower. The 
session in this grain was rather a dull featureless affair. On 
the 10th inst. prices closed 4c. net higher. Trading was 
light and without special feature. On the 11th inst. prices 
closed %c. to 5c. net lower. Speculative selling together 
with some hedge pressure influenced lower values in rye 
futures. 

On the 18th inst. prices closed 4c. net higher. This 
market was fairly active and strong in response largely to 
the firmness of wheat. Today prices closed ‘ce. off. Trad- 
ing in rye appeared to be at a standstill, with prices show- 
ing very little change from previous final quotations. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
434% 42% H 43% 43 
444% 43% ? 444% 44 


49% 
Low and 
444% 
47 


49% 49% 


Season's High and | Season's 
December.... 63% 13, 1938 | December - --- 


|_ Season's Low and When Made 
December... 39 Sept. 7, 1938 
Sept. 7, 1938 


PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 42 42% 43% 42 
oO oe - cae.) ae 
L 43% 44% 44% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. a. Te Wea ah vi re 
7 3 3 
O 355% 36% 365% 3636 
37 37% 37% 38 


Closing quotations were as follows: 


FLOUR 


5.10] Ryeflour patents________ 3.50@3.65 
ng pa 45 @4.65| Seminola, bbi., Nos. 1-3..5.15@5.25 
ears, first spring___.__-_ 3.90 -25| Oats 2.45 
Soft winter straights_____ 3.40 ‘ 
Hard winter straights__..4.25@4. 
Hard winter patents_____ 4.45 @4.70 
Hard winter clears 


AIN 
Oats, New York— 
No. 2 whi 36% 
Rye, No. 2 f.0.b. bond N. Y.. 60% 
York— 


Wheat, New York— 
No. 2 red, c.i.f., domestic... 80% 
Manitoba No.1,f.0.b.N. Y_ 74% 
Barley, New 


Corn, New Y k— . 

No. 2 yellow all rail Chitago. aan 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 














Financial 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbis .196 Ihs| bush. 60 blbs| bush. 56 ths .|bush. 32 ths .| bush 56lbs .|buh 48lbs . 

Chicago -.- 257,000 642,000; 4,219,000 467,000 300,000} 381,000 
Minneapolis} -__.. . 1,967,000 355,000 582,000 171,000} 1,394,000 
ME Nasal: xinttenenend 2,108,000 204,000 503,000 149,000 478,000 
Milwaukee 22,000 259,000 672,000 15,000 2,000 779,000 
yg | Re oe 177,000 89,000 78,000 1,000 1,000 
Indianapolis; -___.-_- 58,000 546,000 102,000 | fee 
St. Louis-- 128,000 298,000 201,000 98,000 8,000 48,000 
Feers...... 43,000 20,000 718,000 42,000 20,000 84,000 
Kansas City 21,000; 1,250,000 161,000 a §8 nascent  eaabien 
aE  -cndiaaceas 430,000 325,000 tl ore ieee ee 
FF i Aas 63,000 28,000) SEQCR lc csacs) aakeus 
. a ER ae 8 eee: ee ee 
lk, Sf ee 23,000 83,000) 16,000 4,000 38,000 
Peebcnnk § ssenoe 2,918,000; 1,044,000 » Fo ee 227,000 
Total wk’38 471,000; 10,619,000) 8,645,000} 2,233,000 694,000} 3,430,000 
Same wk °37 435,000} 8,096,000! 2,397,000) 3,227,000 989,000/ 2,718,000 
Same wk '35 424,000) 5,147,000} 2,146,000) 1,108,000 716,000} 3,297,000 
Since Aug. 1 

1938 ____| 4,334,000/133,523,000) 49,651,000) 41,823,000/12,227,000/35,383,000 

1937 __--| 3,926,000/128,421,000/ 20,610,000) 46,443,000/14,336,000 30,663,000 

1936 ____! 4,589,000' 85,888,000! 37,419,000! 32,293,000! 5,943,000'38,222,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 8, 1938, follow: 
































Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls .196 lhs|bush. 60 Ths .| bush. 56 lbs.| bush. 32 Ihs.|bush .561bs .| bush 48158. 
New York 170,000 193,000 173,000 60,000 4,000 3,000 
Philadelphia 42,000 13,000 3,000 FF ee a 
Baltimore - 20,000 5,000 28,000 13,000 ct aaa 
New Orl’ns* 25,000 81,000 125,000 ye 
Galveston..}| ------ 558 ,000 ite. es eee 
Montreal __ 90,000; 1,699,000 61,000 10,000 4,000 212,000 
Diicssasek  eaaaawe 540,000 Te) 6G wate . Ageeee 272,000 
Boston - ~~ - ek Bee a BEGG cencos| § Geeuse 
oO eS Se Re eee eer ere ene re 
Halifax _ _-- re eee ae oe a oe ee ere 
Three Riv’s} -.---.- 899,000 ieee ae 427,000 
Total wk’38 386,000; 4,602,000 758,000 116,000 30,000 914,000 
Since 
Jan. 1 ’38/10,889,000] 92,496,000] 82,690,000} 5,134,000] 2,816,000/16,329,000 
Week 1937- 305,000; 3,190,000 57,000 62,000 237,000; 1,031,000 
Since 
Jan. 1 '°37'10,707,000' 66,824,000' 27,931,000 4,226,000' 4,372,000! 5,983,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 8, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels Bushels | Bushels | Bushels 
5 121,000} 315,000 GR | kawneds -.wAmeweel “ane 
Ss wincnanows 216,000 SE - wane Danses 241,000} 116,000 
Cs cwntnowas el cncctiend-ndimeeelk atetadl #60800) L.seheed 
New Orleans --.----- 35,000} 105,000 10,000 SRG <«nteast “anenée 
ee 540,000 7a eacnse Pee ------| 272,000 
Montreal ....--.-.--- 1,699,000 61,000 90,000 10,000 4,000; 22,000 
| ae a | nha - aoe ae ere 
SS ay i . eahéanl -néndeel  @ee¢enl cmeonel ‘jaegene 
Three Rivers. -.-.--- GEG Bee: SORGOR § kvisecl céccns! “wcccss 427,000 
Total week 1938_-_| 4,222,000} 899,000) 157,832 38,000} 245,000/1,027,000 
Same week 1937-_---| 3,066,000 99,000 98,478 10,000! 144,000! 951,000 





The destination of these exports for the week and since 
July 1. 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 8,| July 1, Od. 8, July 1, Oct. 8, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels; Barrels Bushels Bushels Bushels Bushels 
United Kingdom-} 91,820 582,911] 2,351,000) 26,440,000} 346,000/23,123,000 
Continent. .----- 8,482|. 152,667] 1,864,000) 19,771,000) 553,000/21,725,000 
So. & Cent. Amer. 2 154,000 7, 103,000;  _._..- x 
West Indies___.-- 28,500 352,000] .....- OF ee Bye eee 
Brit.No.Am.Cols.| 6,000 DE). .ceneotl . haunaeh Sesaeul nasal 
Other countries_..| 8,530 a.  wasntél .. sseneel énnaes 100,000 
Total 1938__.-- 157,832| 1,309,517] 4,222,000) 46,328,000) 899,000/44,951,000 
Total 1937__..-.-- 98,478! 1,370,390! 3,066,000! 33,741,000 99,C00 422,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 8, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels ey Bushels Bushels 

58,000 32,000 4,000 4,000 

CO ee ee ee ee 

5,000 34,000 15,000 2,000 

14,000 6,000 21,000 1,000 

413,000 95,000 22,000. 

a! tiwcee  — aaeeste 4,000 

237, 134,000 37,000 12,000 

Adidas -  adbacdiae 2,000 anenas 

121,000 oS eee 8,000 

53,000 96°,000 286,000 114,000 

147,000 1,160,000 173,000 357,000 

258,000 325,000 110,000 204,000 

319,000 160,000 19,000 a 

685,000 ee. benmee >:  nemeaeie 

3,000 Ss ) a 41,000 

5,434,000 4,546,000 1,145,000 468,000 

502,000 84,000 202,000 Ss ____.. 

1,039,000 396,000 18,000 1,711,000 

08,000 5,138,000 3,510,000 5,760,000 

350,000 6,703,000 2, ,000 2,388,000 

2,000 6, 4,000 215,000 

1,531,000 1,033,000 443,000 502,000 

Dee. ansene.. .  seaae.. noankh 

9,000 11,521,000 21,884,000 8,079,000 11,798,000 

Total Oct. 1, 1938_.---.- 125,161,000 11,318,000 21,351,000 8,008,000 11,573,000 
Total Oct. 9, 1937..---- 129,346,000 4,146,000 27,268,000 6,404,000 10,431,000 
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Note—Bonded grain not included above: Oats—On Lakes, 462,000; total, 462,000 
bushels, against 105,000 bushels in 1937. Barley—Butftfalo, 107,000; Duluth, 10,000; 
on Lakes, 987,000; total, 1,104,000 bushels, against 1,060,000 bushels in 1937. 
Wheat—New York, 296,000 bushels; New York afloat, 14,000; Buffalo, 1,755,000: 
Buffalo afloat, 95,000; Erie, 240,000; on Lakes, 8,123,000; on Canal, 558,000; 
Albany, 340,000; total, 11,421,000 bushels, against 6,647,000 bushels in 1937. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab’d 12,818,000 _.___ 669,000 195,000 3,123,000 
Ft. William & Pt. arthur 27:127:000 _____- 994,000 719,000 1,926,000 
Other Can. & other elev_114,047,000  ______ 5,190,000 914,000 4,461,000 
Tota. Oct. 8, 1988_...153,992,000  _.____ 6,853,000 1,828,000 9,510,000 
Total Oct. 1, 1938_.___- 141,995,000 _____- 5,728,000 1,935,000 9,000,000 
Total Oct. 9, 1937__.__. Meee” “ ceccce 5,710,000 1,278,000 11,520:000 
Summary— 
Oe ss aint 124,269,000 11,521,000 21,884,000 8,079,000 11,798,000 
Canadian.__._........ 153,992,000 °_.!___ 6,853,000 1,828:000 9.510.000 
Total Oct. 8, 1938_ ___278,261,000 11,521,000 28,737,000 9,907,000 21.308.000 
Total Oct. 1, 1938_____. 267,156,000 11,318,000 27,079,000 9:943'000 20'573.000 
Total Oct. 9, 1937__.__- 196,834,000 4,146,000 32:978,000 7.682.000 21.951.000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Oct. 7, and since July 1, 1938, and July 1, 1937, are 
shown in the following: . 
































Wheat Corn 
Exports Week Since Since Week Since Since 
Oct. 7, July 1, July 1, Oct. 7, July 1, July 1, 
1938 1438 1937 1938 1838 1937 
: Bushels Bushels Bushels Bushels Rushels Bushels 
No. Amer.| 5,469,000) 62,882,000] 42,490,000 852,000| 47,406,000 366,000 
eee yn yy Py thy oes 197,000} 1,508,000! 2,757,000 
rgentina_ R 3 J ,080,000/ 4,524,000) 48,514,000/110,435, 
Australia - 974,000; 29,314,000) 18,609,000} -_..-.-| LL " m — 
Diiaaek auaaes Te, WEE... aasensl. |) oaneark « oo 
Other pig BMser! Behind: 
countries 504,000) 4,616,000) 6,976,000 883,000] 14,477,000] 29,287,000 
Total --__110,754,000! 158 ,510,000!113,259,000 6,456,000 111,905,000!142,845,000 





Corn Loans of CCC Through Oct. 6 Aggregated 
$22,870,908 on 47,117,105 Bushels—Announcement was 
made on Oct. 7 by the Commodity Credit Corporation that 
“Advices of Corn Loans” received by it through Oct. 6 
showed loans disbursed by the Corporation and held by 
lending agencies on 47,117,105 bushels of corn. Such loans 
aggregated $22,870,907.95, based on loan rate of 50 cents 
per bushel, of 2% cubic feet of ear corn testing up to 14144% 
moisture; the average amount loaned per bushel determined 
in this manner thus far as been 48.54 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


Stave— Bushels State— Bushels 
Colorado. --.----- se ats lor Ns, ois bstins pis aphids 1,527,728 
| SS Se re 8 ee ee 3,586,417 
7 SS eee ee eee DE AMEE oti a on a dikk dices omen ees 99,612 
ES Ss ee eee 27,824,965 | South Dakota___.________-- 1,263,650 
Ls &, isn a'e h wate initia BOTS TENN bins cts tw eecuded 4,203 
REGRMOROOR . . occ ccvscncendes tee 


Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States 
Department of Agriculture made public late Monday after- 
noon, Oct. 10, its forecasts and estimates of the grain crops 
of the United States as of Oct. 1, based on reports and data 
furnished by crop correspondents, field statisticians and 
cooperating State Boards (or De artments) of Agriculture. 
This report shows that the production of winter wheat is 
now placed at 688,458,000 bushels, the same as the Depart- 
ment’s estimate a month ago, and comparing with a harvest 
of 685,102,000 bushels in 1937 and a 10-year (1927-36) aver- 
age production of 546,396,000 bushels. The production of 
spring wheat is estimated as of Oct. 1 to be 251,771,000 
bushels, which compares with a production of only 188,891,- 
000 bushels in 1937 and a 10-year (1927-36) average produc- 
tion of 206,494,000 bushels. Comments concerning the 
report will be found in our editorial department. We give 
below the report: 

Crops are turning out about as expected and good yields of nearly all cro 
now os r assured. While crop yields per acre will average about 8% 
below thore secured last year they are expected to be above those of any 
other season since 1920, and 8.6% above the 1923-32 or predrought average. 
During September the northeastern storm caused extensive local damage to 
unharvested beans, potatoes and fruits and to tabacco already housed. 
Dry weather in the cotton belt helped cotton and peanuts, but hurt sweet- 
potatoes and pastures. Warm weather in all sections, except the Northeast 
was markedly favorable for maturing corn and other late crops and limited 
the extent of frost injury in northern States, but accentuated the drought 
conditions in the lower Mississippi Basin and in the Far Northwest. Heavy 
rains from Wisconsin westward to Colorado, western Kansas and New 
Mexico helped sorghum and a few other late crops and improved prospects 
for the winter grains being planted. 

The net result of September weather was to improve crop prospects 
nearly 1%. As compared with prospects a month ago, October indications 
show only nominal changes of less than 1% for corn, wheat, oats, rice, hay, 
beans, and sugarcane. The i ——- increases, aside from the 3% in cotton, 
are soybeans in commercial States, 4%: grain sorghum and peanuts, 2%; 
and tobacco and barley, about 1%. ecreases during the month include 
4% for sweetpotatoes and pecans, 3% for buckwheat, 2% for apples, and 
about 1% for potatoes, sugarbeets, flax, peaches, and grapes. 

Considering the crops being harves and supplies on hand there appears 
to be a generally ample to abundant supply of food crops, feed and forage, 
as well as of cotton and tobacco. A number of the less important crops 
show marked expansion in production. 

The wheat crop, estimated at 940,229,000 bushels will be the third 
largest. Total stocks of wheat on farms, including all of the new crop that 
remains, are estimated at 407,000,000 bushels which indicates that an 
unusually large amount was d of between July 1 and Oct. 1. Rice 

oduction, boosted by the second best a ny per acre, is now estimated at a 
ittle less than 54,000,000 bushels, slightly exceeding the high record pro- 
duction set in 1920 and 1937. Beans, while somewhat da by heavy 
rains in New York and far below last year’s exceptional in both yield 

acre and production, are giving excellent yields and probably the third 
Ere est production on ; 

‘otatoes were hurt by wet weather in the Northeast, but show excellent 
yield prospects as a whole. Production is estimated at 373,000,000 bushels, 
which would be about 5% below production last year and 1% over the 
average during the previous 10 years. Sweetpotatoes suffered from lack of 
rainfall during September and will give only about an aveaage yield 
acre, but a total crop about 10% above average. beets are sho 
a slightly above average yield per acre and near-r production. Sugar- 
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cane grown for sugar, gives promise of an outstanding high record for both 
yield and production. Peanuts are expected to give a good yield and pro- 
bably a new record of production 

Some fruit crops also show prospects for new high production records. 
The new grapefruit crop, harvesting of which is now beginning, is indicated 
to be close to 41,000,000 boxes or nearly 10,000,000 boxes above the previous 
high figure. Oranges for the 1938-39 marketing season seem likely to run 
over last season’s record crop. Pears also show new high figures. Grapes, 
however, are 10% below last year’s record crop, peaches were only average, 
and apples are 14% below average. The quantity of dried prunes from the 
1938 crop will be above average; the commercial pack of canned prunes 
probably will be less than last year, but well above average. The cranberry 
crop is expected to be only about one-half as large as the record production 
of 1937 and nearly one-fifth below average. The combined 1938 tonnage 
of apples, peaches, pears, grapes, cherries, plums, prunes, apricots, and 
cranberries, is 21% smaller than the production in 1937, but is 2% above the 
10-year (1927-36) average. Prospects for this group of crops declined 
slightly during September largely because of storm damage to unharvested 
fruit in the eastern States and damage to the apple crop from late-brood 
codling moth activity. , ; ; 

Tobacco is slightly above earlier indications and is expected to show the 
third highest yield per acre on record, but production, estimated at 1,485,- 
000,000 pounds of all types combined, will probably fall 5% below last year's 
fairly large crop. , 

With slightly above average corn and barley crops of 2,459,316,000 and 
253 .000,000 bushels, a near average oat crop of 1,042,000,000 bushels, and a 
large grain sorghum crop of 111,000,000 bushels the total production of feed 
grains will be about 95 million tons compared with 100 million tons last 
year and an average of 89 million during the preceding 10 years, a period 
which includes four years of extensive drought. During the 10 years prior 
to the drought of 1933 production averaged a little over 100 million tons 


er year. 

' In addition to the corn and grain sorghum crops being harvested, 7 gan 
of feed grain on farms on Oct. 1 included 352,000,000 bushels of old corn 
and 845,000,000 bushels of oats remaining from this year’s crop. Making 
rough allowance for barley and grain sorghum on hand, the total supply of 
f rain available on farms from Oct. 1 was about 100,000,000 tons com 
pared with some 97,000,000 tons last year when the carryover on farms was 
exceedingly low, and an average of about 90,000,000 tons on the same date 
during the previous 10 years. The present farm mam | of these grains is 
average during predrought years, but livestock numbers were reduced as a 
result of recent droughts and are not back to normal. The supply of grain 
per unit of livestock to be wintered is therefore unusually large—about as 
large as a year ago—and slightly larger than in any other year since 1925. 
The hay crop is also large and supplies of hay per animal unit appear to be 
larger than in any recent year except 1927. With abundant supplies of 
both hay and grain on farms the cost of feed is exceedingly low in com- 
parison with prices of beef cattle and hogs and unusually low in comparison 
with prices of dairy and poultry products. In mid-September relative prices 
appeared more favorable for f ing livestock than in any previous Septem- 
ber in more than 25 years with the possible exception of 1932. 

Farm pastures are the poorest on record in portions of the Far Northwest, 
very poor in North Dakota, and poor compared with predrought standards 
in most of the Graet Plains area and in the cotton belt. However, they 
compare favorably with the short pastures of recent drought years, are 
excellant in the main dairy sections from lowa to New England and for the 
country as a whole the Uct. 1 condition was the highest reported since 
1928. ‘There is also a good supply of cured feed on most western ranges. 

Egg production on Oct. 1 was about the same as it was at that time last 
year, but laying flocks show more than the usual seasonal increase in num- 
bers as an exceptionally large crop of pullets has begun to come into pro- 
duction. 

With pastures better than in most recent years and grain selling at low 
prices, milk production has continued heavy although, on a per capita basis, 
only slightly above past high records for this season of the year. 

The production of commercial vegetable crops now available for market 
is 20%, greater than the harvested production for these crops in 1937. The 
most significant increase isin late cabbage. Supplies of lima beans, carrots 
celery, cucumbers, onions, peas and tomatoes are heavier than a year ago. 
On the other hand, last crops of wax beans, beets, cauliflower, lettuce, 
peppers, and spinach are in smaller quantity than they were at this time last 
year. The planted acreage and production of vegetables for canning were 
each about 15% below the exceptionally high totais of last year. Consider 
ing all vegetables, production in 1938 was about 4% below the high record 
ot last year, but apout 15% above the average during the preceding iV years. 
Early reports in acreages of vegetables for the early part of 1939 show 
further increases in prospect. 


CORN, ALL 





Production (Thousand Bushels) 


Indi- 
Average 1937 | cated 
1927-36 | 1938 
37.0 | 39.0 503 333| 
42.0 40.0 594 630) 
40.0 40.0 2,761 2,960) 
41.0 | 39.0 1,627| 1,640) 
40.0 38.0 338 400) 
39.0 35.0 1,985 1,989 
35.5 37.5 20,808 23,856) 
41.0 | 38.0 7.049} 8,528) 
46.0 44.0 49,431 62,928 
43.0 44.0 127,177; 163,228 
45.0 40.5 143,334; 211,770 
47.0 43.0 289,731| 444,197 
36.0 40,852 55,630 
68,843) 
131,370 
381,704 
117,242 


Yield per Acre (Bushels) 


Indi- 
cated 
1938 





Average 1937 


390 








Rhode Island 
Connecticut 
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West Virginia 
North Carolina 
South Carolina 
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1,184 
2,178 


n 
2,108 


Orego: 9, 
California 32.0 
United States 22.9 28.2 26.7 


Corn—The Oct. 1 estimate of the 1938 corn crop of 2,459,316,000 bushels 
shows no material change from the 2,454,526,000 bushels indicated as of 
Sept. 1. It is about 7% smaller than the 1937 crop of 2,644,995,000 bushels 
and 7% larger than the 10-year (1927-36) average of 2,306,157 ,000 bushels. 

Rains in early September came too late to benefit corn in many areas, but 
the warm, dry weather during the remainder of the month was favorable 
for maturing and improving the quality of the crop. There has been practi- 
cally no frost damage. Except where dry weather resulted in cahffiness, 
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the quality is reported as generally good. Harvesting of the crop is now unde 
way. There is a substantial increase in the acreage of hybrid corn over tha 
of last year : 

The 1938 average yield per acre of 26.7 bushels compares with 26.6 
bushels estimated Sept. 1, 28.2 bushels in 1937 and the 10-year (1927-36) 
average of 22.9 bushels. Yields are above average in all of the north central 

corn belt) States except South Dakota and Nebraska where prospects were 
reduced by adverse hot, dry weather and grasshoppers. 

These estin ates represent the amount or corn to be harvested for all 
purposes—grain, silage, hogging and grazing. 

Farm Corn Stocks—Stocks of old corn on farms Oct. 1, 1938 estimated 
at 352.134.000 bushels are the highest for that date in the 13 years of record. 
These record high stocks com pare with the Oct. 1, 1937, record low stocks of 
60.571.000 bushels and the 10-year (1927-36) Oct. 1 average of 180,358,000 
bushels. The farm stocks on Oct. 1 amounted to 15% of the 1937 corn 
production for grain. This compares with 4.8% on Oct. 1, 1937 and the 
10-year (1927-36) Oct. 1 average of 8.6%. 

DURUM WHEAT 


Yield per Acre (Bushels) |Production (Thousand Bushels) 


Frelim- ' | Prelim- 
inary Average 1937 inary 
1938 1927-36 | 1938 
§ | 2,148 
» | 29,420 
) 8,516 


40,085| 27,791! 


1937 


Average 
1927-36 
1,348 
23 ,023 
3,420) 


1,395 
31,404 
8,811 


41,610 


14.5 15. 
11.0 12. 
6.0 11 


Minnesota - - - -- 
North Dakota- ---- 
South Dakota- 


3 States ee 9.3 ws 1... 38H 





SPRING WHEAT (OTHER THAN DURUM) 





Yield per Acre (Bushels) |Production (Thousand Bushels) 


| Prelim- | Prelim- 
inary | Average 1937 inary 


Average 
1938 | 1927-36 1938 


| 1927-36 


— 19.0 | 94 76| 95 
New York... -- 16.8 19.5 158) 92) 117 
Pennsylvania ; 17.0 | 19.0 197 _ 209 171 
0 a ae 18.2 17.5 | 212 80) 70 
SR a owed 15 16.0 | 185 126 80 
Illinois - - anne 16. 18.0 | 1,789 574 630 
Michigan 16.5 | : | 16.0 259 232 208 
Wisconsin 17.6 | 1,296 819 980 
Minnesota 14.5 | 14,336 28,224 31,465 
lowa 14.5 607 288) 319 
Missouri 11.0 | 111) * 110) 77 
North Dakota | 51,970 34,990) 50,028 
South Dakota--- 5.2 | 9.0 16,870, 10,676) 24,597 
. | ee 4.5 10.0 2,355 1,530) 3,130 
0 Sa 6.0 | 7a Ct 225 ‘ 42 
Montana 7.6 13.2 31,940 48,866 
Idaho _ _ - 28.0 27.5 12,381) 13,585 
Wyoming 11.5 5 1,721 1,668) 1,920 
Colorado - 13.0 4,162 4,706) 4,928 

310) 276 


13.5 2.0 | 362) 

29.0 9. 2,099} 2,610) 2,349 

25.0 24. 294 325| 384 
32,100} 18,408 


20.0 17,732 
21.0 5,041) 11,844) 7,436 
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United States.._.__- 166,410! 161,100! 210,161 


WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 








White 
—| (Winter & 
Hard Red, Soft Red |Hard Red| Duruma| Spring) 


41,972 
375,164 | 256,552 | 102,408 28,749 | 111,120 | 873,993 
1938_b_- - 386,460 | 240,161 | 167,721 43,162 | 102,725 | 940,229 


a Includes durum wheat in States for which estimates are not shown separately. 


b Preliminary. 
ALL WHEAT 


Winter Spring 





Year 
Total 





Average 1927-36---| 313,347 | 182,188 | 129,332 86,052 | 752,891 








Yield per Acre (Bushels) |Production (Thousand Bushels) 
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All Wheat—The preliminary estimate of 1938 production of all wheat is 
940,229,000 bushels, of which 688,458,000 bushels is winter, 41,610,000 
bushels is durum, and 210,161,000 bushels is other spring wheat. This 
rues production is about 8% above the 1937 production of 873,993,000 

ushels, and nearly 25% above the 10-year (1927-36) average of 752,891 ,000 
bushels. The increase in production of all wheat over 1937 is almost entirely 
in durum and other spring wheat. 

The preliminary production of spring wheat other than durum of 210,161.- 
000 bushels, shows practically no change from last month’s prospective 
production of 209,503,000 bushels. The 1938 crop is, however, 30% larger 
than the crop of 161,100,000 bushels in 1937 and is 26% above the 10-year 
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(1927-36) average of 166,410,000 bushels. The average yield per acre, as of 
Oct. 1, was 11.9 bushels, compared with 10.9 bushels for 1937, and the 
10-year (1927-36) average of 11.3 bushels. 

The durum wheat crop of 41,610,000 bushels is slightly below the Septem- 
ber indicated production of 42,011,000 bushels due to a slight decrease in the 
average acre yield in South Dakota. The production is, however, about 2% 
above the 10-year (1927-36) average of 40,085,000 bushels. The average 
yield per acre of 11.9 bushels is 1.8 bushels above the 1937 yield of 10.1 
bushels and 2.1 bushels above the 10-year (1927-36) average of 9.8 bushels. 

Wheat Stocks on Farms Oct. 1—Stocks of wheat remaining on farms 
Oct. 1 this year were 406,989,000 bushels, or 43.3% of this year’s pro- 
duction. Stocks on Oct. 1, 1937 were 333.746,0UU0 bushels. (in table this 
figure is given as 326,5)3,000 bushels—Ed.) and 1927-36 average stocks 
were 344,589.00 bushels. The disappearance of wheat from farms during 
the July 1-Oct. 1 quarter year was the largest for the 13 years for which 
reports have been prepared. 





Yield per Acre (Bushels) Production (Thousand Bushels) 


| Prelim- 








State | Prelim 
4 verage 1937 inary Arerage 1937 inary 
| 1927-36 1938 1927-36 1938 

EEE ae 36.8 35.0 36.0 4,387 3,955 3,852 
New Hampshire_______| 37.6 35.0 37.0 289 280 333 
eer — eS 28.0 31.0 1,906 1,540 1,705 
Massachusetts.__..._._.___| 32.4 30.0 34.0 172 150 170 
Rhode Island___.--_---| 31.9 30.0 30.0 64 60 60 
Connecticut _......-- te 29.0 29.0 30.0 206 174 210 
New York. ..--.-. feats 28.2 25.0 34.5 24,060 18,800 26,979 
New Jersey ____-- sneaks 30.0 26.5 1,322 1,530 1,298 
Pennsylvania- -- - ---- -| 262 27.0 33.5 26,702 24,705 30,652 
SE St AE SS 30.8 28.5 | 33.0 51,072 35,511 36,999 
eee | 268 31.0 26.0 49,379| 45,973, 36,634 
.. cae swdak 29.1 45.5 31.0 118,709} 162,208) 110,515 
Michigan - _____-_- _---| S08 28.0 35.5 40,642) 34,272) 42,600 
Wisconsin_-_._.......-- | C23 32.0 31.0 78,558, 79,360| 76,880 
, Seni aR 29.7 39.0 32.5 129,211; 165,321) 125,352 
_ #y eae -.| 30.8 | 45.0 32.0 186,336, 258,975 186,016 
pe eee -| 20.0 | 28.0 24.0 32,757| 43,400! 43,152 
North Dakota__-__---_-- 18.€ 22.5 22.0 31,996} 29,902! 32,032 
South Dakota----_-_-. 7 368 21.0 30.5 45,786, 31,269) 50,660 
Nebraska. _.........-- 22.5 21.0 29.0 52,829) 35,637) 56,086 
,  — Gali aeeiegass 22.1 | 24.0 23.0 31,597| 35,376 33,235 
aaah 29.8 20.0 32.0 90 87 96 
Maryland._..........- 28.0 | 28.5 32.0 1,407 1,083 1,248 
. > ep ppp 19.2 21.0 21.5 2,389 1,680 1,892 
West Virginia._____..--| 19.9 20.0 21.0 2,366 1,520 1,596 
North Carolina_-__-___-- | 18.1 | 21.0 | 22.0 | 3,682 4,830 5,060 
South Carolina__-_-_-_-- Si. | gee | ae" 8,316 10,076] 10,648 
Cebiecsinceson -| 18.6 19.5 | 22.5 | 6,025) 8,658) 9,585 
dS SEES 14.2 | 14.5 | 15.6 | 110 130) 155 
Kentucky _______- weet. ten- 1 oe tf ee 2,164 1,848 1,306 
Tennessee_________- a 15.2 18.5 | 19.0 | 1,598 1,480 1,615 
cin stds atl 178..), 310. | 286 1,806) 2,646) 3,197 
Mississippi. _.......---| 20.6 28.0 | 27.5 | 838) 1,428 1,540 
BE 5 bo icovenaon | 18.5 | 22.0 19.0 | 2,456! 3,300 2,565 
Louisiana _---_----- ua Ss > 2 27.0 | 596 1,395) 1,350 
oe oe 20.2 | 20.5 | 21.5 24,442) 27,347) 28,100 
,  - aga eEa ae | 232 | 24.0 | 25.0 | 34,971| 30,432) 34,875 
GR 55s eeecccen 23.6 24.0 36.0 | 7,275 4,296} 10,224 
ite can _..| 35.1 | 40.0 38.0 | 4,804 4,960 4,788 
|| AN $2.7 | 854 26.5 | 3,004 2,652) 2,888 
7 SS ay | 27.5 | 31.0 | 30.0 | 4,609 4,433 | 4,800 
New Mexico_---.--_---- 22.9 | 25.0 | 22.0 596 600| 528 
ME oe inc cca sccnn | 27.7 | 260 28.0 | 301 234| 280 
aa eS | 36.1 | 38.0 38.0 | 1,451 1,140| 1,140 
- ire are 35.4 | 35.0 | 40.0 | 92) 105) 102 
Washington-_-_.__._---- | a4 | 889 | 49 | 7,723} 8,060) 6,300 
UE Sos iss sks | 31.4 | 37.0 | 25.0 8.519| 10,360, 7,000 
| | eee | 26.3 | 28.0 | 27.0 | 2,851) 3,080) 3,267 
United States_______! 27.1 | 32.7 | 29.3 |1,042,461!1,146,25811,041,577 





Oats—Production of oats is estimated at 1,041,577,000 bushels, which is 
7,230,000 bushels, or 0.7%, more than was forecast on Sept. 1. Except 
for the south central States, where the estimates are carried forward from 
last month, all grand divisions of the country show some increase. In the 
north central States, which have almost 80% of the Nation’s oats crop this 
season, production is now estimated at but 0.6% more than on Sept. 1. 

The preliwinary esti~ate of yield per acre is now 29.3 bushels compared 
with 32.7 bushels in 1937 and the 10-year (1927-36) average of 27.1 bushels. 

Oats stocks on farms are placed at 844,966,000 bushels, 81.1% of the 
1938 production. Farm stocks on Oct. 1, 1937 were 904,790,000 bushels, 
which were 78.9% of the 1937 crop. The 10-year (1927-36) average stocks on 
farms Oct. 1 are 825,620,000 bushels, or 79.9% of the production. Stocks 
are appreciably lower than on Oct. 1, 1937 in the three most important 
oats States of Illinois, lowa and Minnesota. 

Barley—The Oct. 1 indicated barley production of 252,578,000 bushels 
is slightly larger than last month and 15% above the 1937 crop of 219,635,- 
000 bushels. Average production for the 10-year period (1927-36) is 234,- 
895,000 bushels. 

This year’s yield is placed at 23.7 bushels per acre compared with 22.1 for 
last year and 21.0 for the 10-year (1927-36) average. Yields per acre are 
uniformly good in all parts of the country. Shifts in acreage have resulted 
in much lower than average production in North Dakota and much above 
average production in Nebraska. 

Buckwheat—A buckwheat crop of 6,997,000 bushels is indicated by 
condition and yield reports as of Oct. 1. This is an increase of 3% over the 
1937 crop of 6,777,000 bushels, but is about 18% less than the 10-year 
(1927-36) average production of 8,569,000 bushels. In Pennsylvania, one 
of the most inportant buckwheat States, the hot weather which prevailed 
when the crop was in bloom resulted in poorly filled heads and lowered the 
yields. 

. Yield per acre is now indicated to be 16.4 bushels compared with 15.9 
bushels in 1937 and the 10-year (1927-36) average of 15.9 bushels. 

Flaxseed—There was a slight reduction in the indicated production of 
flaxseed on Oct. 1 compared with the September forecast due to a further 
decline in North Dakota where grasshopper damage was reported to be 
somewhat heavier than anticipated. Total production of flaxseed is now 
indicated at 7,936,000 bushels, compared with the Septeber forecast of 
7.992.000 bushels, and the 10-year (1927-36) average of 13,751,000 bushels. 

The indicated yield per acre in Minnesota remained the same as last 
month, while the prospective yield per acre increased 1.5 bushels in South 
Dakota and 0.7 of a bushel in Montana. North Dakota prospects declined 
about half a bushel per acre. Loss from frost damage this year has been 
negligible and the crop, as a whole, will be of good quality. This is especially 
true of the Minnesota crop. 

Potatoes—Oct. 1 conditions indicate a total potato production of 373,- 
275.000 bushels, compared with 393 ,289,000 bushels harvested in 1937, and 
the 1927-36 average of 369,693 ,000 bushels. The Oct. 1 estimate is a decrease 
of 4,600,000 bushels from the production indicated on Sept. 1. 

Yield prospects have declined somewhat in the eastern States as a result 
of the heavy rains in September. In the Aroostook County section of Maine, 
late blight killed top growth by early Septenber and has been followed by a 
general development of late blight rot. This condition is prevalent in all 
parts of New England and, to some extent, in New York and Pennsylvania. 

Prospective production in the five important central States is slightly 
larger than the estimate of Sept. 1. Michigan growers expect an unusually 

ood crop. In Wisconsin and Minnesota, indicated yields remain on fairly 
high levels, although gh | rains in September have resulted in some re- 
duction of crop prospects. Frost damage, which usually is a limiting factor 
in this group of States had not been reported by Oct. 1. ; 

Insect damage and disease have sharply curtailed yields in some western 
States. In Idaho, blight is reported to be prevalent in many sections. 
Insect damage in Colorado has reduced tuber development and, in some 
sections, has resulted in acreage abandonment. Yield prospects have 
declined sharply in Montana and Wyoming as a result of disease. The 





Oregon crop, on the other hand, has improved somewhat since a month ago. 


GENERAL CROP REPORT AS OF OCT. 1, 1938 
The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, field 
statisticians and cooperating State agencies: 


Financial 
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Total Production (In Thousands) 


Yield per Acre 
































Crop , In | Indicated 
| dicated | ——_—_— 
Average| 1937 | Oct.1,| Average | Sept.1, , Oct. 1, 
1927-36 1938a | 1927-36 | 1937 | 1938 1938 
Corn, all, bush__| 22.9 28.2 26.7 |2,306,157/2,644,995/2,454,526/ 2,459,316 
Wheat, all, bush_| 13.5 | 13.6 13.2 | 752,891| 873,993! 939,972) 940,229 
Winter, bush__| 14.5 | 14.6 13.8 | 546,396) 685,102) 688,458] 688,458 
Allspring, bush} 11.1 |} 10.8 11.9 | 206,494) 188,891} 251,514) 251,771 
Durum, bush} 9.8/| 10.1 | 11.9 40,085} 27,791| 42,011} 41,610 
Other spring, | | | 
bush _____ 11.3 10.9 | 11.9 | 166,410} 161,100! 209,503) 210,161 
Oats, bush -____- 27.1 | 32.7 | 29.3 |1,042,461/1,146,258|1,034,347| 1,041,577 
Barley, bush___-}| 21.0 | 22.1! 23.7 234,895) 219,635) 250,360! 252,578 
Rye, bush______ 11.3] 12.9] 13.4 36,454) 49,449) 52,500) 52,500 
Buckwheat, bush., 15.9! 15.9 | 16.4 8,569 6,777| 7,194) 6,997 
Flaxseed, bush _- 62 i...7h.):.. 42 13,751) 6,974| 7,992) 7,936 
Rice, bush. _____ 46.8 | 48.5 | 49.9 42,304) 53,004) 54,018) 53,878 
Grain sorghums, 

ap | 3941 3601) i828 89,331) 97,097; 109,265) 111,278 
Hay, tons— | 

All tame_____- 1.25 1.35 | 1.42 69,754| 73,785) 81,750) 81,786 

.. 2a .79 | 81 | .90 9,979 9,302; 10,490 10,490 

Clover and } | | 

timothy_b--} 1.11 | 1.25] 1.30 28,333 24,335) 28,424 28,424 

ES : 2.0 1.96 | 2.14 23,948 27,056 29,628 29,235 
Beans, dry edible, | 

100-lb. bag__._| c699 | c920 c843 | 12,053) 15,839 14,209 14,262 
Peanuts (for nuts) | | } 

_ ares | 694 781 747 |1,039,469) 1,291,655] 1,321,050) 1,348,500 
Potatoes, bush.__| 110.6 | 123.8 | 122.1 | 369,693) 393,289] 377,875] 373,275 
Sweetpotatoes, bu! 86.1 | 89.4 | 86.6 | 70,274) 75,393 80,055 77,179 
Tobacco, Ib___- 792 | 897 | 883 |1,325,243|1,553,405! 1,470,224) 1,484,690 
Sugarcane for 

sugar, ton___-_- 1416.0 | 21.5 | 23.2 | 43,355) 5,874 7,156 7,156 
Sugar beets, ton_| 11.0 | 11.6 11.6 | 8,383 | 8,749 10,823) 10,675 
A ial ees 1,195 | 1,302 | 1,099 | e32,753| e44,399| 37,805) 35,815 

Condition Oct. 1 
\Per Ct.,Per Ct.,Per Ct. 
Apples, total crop! 

Ne egies 52 76 | 48 | e150,728) e210,673| 132,231) 130,100 
Apples,com'| crop | j 

rea: — = a --'| 92,821} 115,501 82,187 77,155 
Peaches, total 

crop, bush_-_-_-| £57 £68 £60 | e52,498 59,724 52,780 52,028 
Pears, total crop, 

SRR 63 | 68 72 e24,326| e29,548) 31,779 31,512 
Grapes, ton_g-_--_ 70 86 | 79 e2,197 e5,277 2,521 2,500 
Pecans, Ib___--- 47 53 } 35 | 61,274 76,893 50,832 48,737 
re 66 66 ee TEAM Rane te "ere As 
Soybeans... ---- 75 81 | Oe d. -seeacal> iatneenhl cocdatwh cdtemies 
Cowpeas...._..- | 67 70 oe eee ees CC ae ee 








a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Short-time average. e Includes some quantities not harvested. f Production in 
percentage of a full crop. ¢ Production includes all grapes for fresh fruit, juice, 
wine and raisins. 
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Acreage 
Crop Harvested 
— For 1938 
Average 1937 Harvest, Per Cent 
1927-36 1938 1937 
OE Eee ee ee ee 100,259,000) 93,810,000) 92,146,000 98.2 
, ssteceuunewee 55,325,000) 64,460,000; 71,069,000; 110.3 
Wt bind sienna» omadbneit 37,281,000) 46,946,000} 49,915,000 106.3 
PER se neédscnsntesanéenena 18,044,000, 17,514,000; 21,154,000} 120.8 
ia all asters dea tp seritp dg ie taal 3,620,000! 2,756,000} 3,508,000 127.3 
ee 14,424,000} 14,758,000) 17,646,000) 119.6 
es eit did ied oe wonieaiaaeie 37,961,000) 35,079,000) 35,540,000) 101.3 
PE ttigiutps etennendhatetm hie 10,967,000, 9,959,000) 10,668,000 107.1 
, Se ee 3,140,000; 3,839,000) 3,914,000) 102.0 
OES, . mevednnanhumudion tite 542,000 427,000 426,000 99.8 
DE vnkcnnocenss ontheyecune 2,218,000 924,000 995,000; 107.7 
TE a it 1 os anes ane aia $05,000; 1,093,000; 1,080,000 98.8 
Ce OID 5 gins 0 as catoennee 7,246,000; 7,379,000! 8,097,000) 109.7 
OS ERE 35,496,000) 34,001,000; 26,449,000 77.8 
pT a a ae 55,815,000; 54,792,000) 57,576,000) 105.1 
[Oe er 12,462,000; 11,552,000) 11,676,000} 101.1 
Hay, clover and timothy a------- 25,189,000) 19,481,000} 21,870,000) 112.3 
ee ae 12,197,000; 13,787,000) 13,675,000 99.2 
eG OOD. Cw nncenrnannone 1,731,000; 1,721,000) 1,691,000 98.3 
Ne eee ee 3,834,000! 6,139,000) 6,743,000 109.8 
Ct TE, Job bis krinebesa dani 2,223,000; 3,448,000) 3,333,000 96.7 
eee | 1,497,000; 1,653,000) 1,806,000); 109.3 
eS re errr 94,000 120,000 128,000} 106.7 
FRINOOE «on woo 2 an woe ccensnocass 3,343,000} 3,177,000} 3,056,000 96.2 
Sweet potatoes___-_--- Jutenmmguel 824,000) 843,000 891,000; 105.7 
TE ons ce idenr einen nee | 1,681,000, 1,732,000) 1,681,000) 97.1 
Sorgo for sirup_---_-- coaee ter uaee Ge | 213,000 193,000 198,000} 102.6 
Sugarcane for sugar__._---------- | ©206 ,000 273,000 308,000; 112.8 
Sugarcane for sirup-_-------------| 126,000 146,000 143,000 97.9 
i RRA ESTE tte | 760,000! 752,000! 918,000) 122.1 
I ciiite de cect chee bie 28,000 34,000 33,000 95.6 
Total (excluding dupl.)-.------- 333,162 ,000'330,139,000|332,825,000' 100.8 
GRAIN STOCKS ON FARMS ON OCT. 1 
| Average 1927-36 1937 | 1938 
Crop 
1,000 1,000 1,000 
\Per Cent| Bushels \Per Cent; Bushels |Per Cent| Bushels 
aie. |} ——K | | |_| —|-— aint 
Eee: | 45.8 | 344,589 | 37.4 | 326,503 | 43.3 | 406,989 
fy cee ey | 79.9 | 825,620 | 78.9 | 904,790 | 81.1 | 844,966 
Corn (old crop) .d_ —--- 8.6 180,358 | 4.8 ‘\ 60,571 15.0 352,134 





a Excludes sweetclover and lespedeza. b Grown alone for all purposes. c Short- 


time average. d Data based on corn 


for grain. 


Weather Report for the Week Ended Oct. 11—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Oct. 


11, follows: 


There was a stagnation of pressure conditions during the entire week, 
with an extensive “high’’ persisting over the eastern States and relatively 
low pressure over the West. This resulted in rather uniform temperatures 
without marked day to day changes, but with abnormally low readin 
in the East where high pressure obtained and unseasonable warmth 4 


the Midwest. 


Fair weather was the rule in most sections of the country, 


though there were some cloudy, showery conditions in the Northeast and 

fairly extensive rains in the western States the latter half of the week. 
gate similar to those for the 

the more eastern States, par- 


The weekly avea of temperature were 
th subnormal warmtn in 


preceding week, wi 


ticularly the Northeast, and above normal rather general! 
sissippi Valley westward. From the Virginias northward the week was 


er: 


from 


the mis- 


mostly from four degrees to 10 degrees cooler than normal, while over a 
large interior area, extending from the central Mississippi Valley westward 
to the Rocky Mountains, the plus departures of temperature ranged from 
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four degrees to as much as 16 degrees. A far southwestern area had some- 
what below-normal temperatures, ranging from two degrees to five degrees 
bnormal. 
“in the East freezing weather extended as far south as southwestern Vir- 
ginia in Appalachian Mountain sections, with a fairly hard freeze in parts 
of New England and New York. However, west of the Appalachians 
freezing weather was confined to the extreme northern portion of th 
country. Some marked contrasts in minimum temperatures again were 
recorded, the lowest in western Iowa, for example, being 52 ees to 
58 degrees while freezing weather occurred as far south as Wytheville, Va. 
There was some local poemag ie the —oeny Mountains and in considerable 
f the Great Basin of the West. 
wre show that very littie rain occurred east of the Rocky Mountains. 
There were some light to moderate showers in the Lake Region, the North- 
east and locally in the South, but nearly all stations reported no rain of 
co uence. Moderate to heavy showers occurred in parts of the South- 
west, including northwestern Texas and eastern New Mexico. and also in 
some northern Rocky Mountain districts and along the north Pacific Coast, 
with some good rains in north-central and western Montana. Except in the 
Northeast and parts of the mare western area, the week generally was 
i its sunny Weather. 

Oe eae mentee States, while rainfall was light, the condition of the 
soi] with regard to moisture is still mostly favorable due to heavy rainfall 
in September. Cool weather retarded the growth of late crops in this area 
and frosts were general in northern sections, extending southward over the 
entire Appalachian area, but damage was slight because of advance maturity 
of vegetation. There were also some frosts in the upper Ohio Valley, es- 
pecially northern Ohio, but little harm resulted. 

An extensive area between the Appalachian and Rocky Mountains ex- 
perienced another warm, dry week, which intensified droughty conditions 
generally. In the Ohio Valley, while a general rain is needed, the moisture 
situation is not as acute as in the trans-Mississippi States. Generaily, from 
the Mississippi Kiver westward to the Rocky Mountains, except in local 
areas, Widespread, severe drought prevails and the n of moisture is 
urgent. In fact, throughout the South and from the Appalachian Mountains 
westward and northwestward to the Rocky Mountains there is a general 
need of rain, an unusually extensive area to experience such conditions. 

West of the Great Piains most sections received beneficial moisture 
during the week. This includes the Kocky Mountain States, in general, 
parts of Montana, the northern portions of Nevada and Califo , and 
the Pacific Northwest. Rains were expeciaily timely in the latter area. 
The far Southwest, including Arizona, received but little moisture and 
rain is needed. Except that dryness was unfavorable for piowing in most 
of the principal agricuitural sections, weather conditions were unusually 
favorable for fait work and seasonal operations made exceilent progress. 


ins—Rain is needed in nearly the entire wheat beit, urgently 
—_ i western portions. In the Ohio Valiey much wheat has been 
sown and the eariy crop has come up generally to good stands, but ger- 
mination of that recently seeded is being retarded by dry soil; a good rain 
is needed throughout the area. West of the Mississippi River, except in 
limited areas, there is an ae need for moisture. In the upper Mississippi 
Vautiey early wheat is mostly up with fair to goes stands, but late seotled 
needs rain. Moisture is markedly deficient in the lower Missouri es & 

In parts of the Southwest, especialy the northwestern fourth of Texas 
and eastern New Mexico, very beneficial rains have occurred, but other- 
wise, throughout the Plains, there is an urgent need for moisture. In Kansas 
much wheat, especially the late seeded, is deteriorating and the volunteer 
crop is dying, While late-sown fields are not germinating properly. This 
unfavorable condition is general from Texas to North Dakota, but showers 
in central Montana have improved conditions there. 

In the more western States, the rainfali of the week was helpful, especially 
in Utah, Idaho, Washington, and Oregon. In Washington the outsook has 
improved materially and much seeding is now in progress. Rice harvest 
made good advance in the areas where grown. See al 
~Corn—Warm, fair, and sunshiny Weather prevailed throughout the 
corn belt and the crop dried out rapidly. Corn is generaily safe from frost, 
with husking and cribbing started in nearly ali sections. However, in the 
upper Mississippi Valley, ears are still too moist to place in large piles or in 
cries; a good freeze would be heipful in that area. 

Cotton—The cotton beit had a warm, sunny week, except that tem- 

tures were subnormal in the extreme east. The weather was unusually 
favorable for field work and picking and ginning progressed uninterruptedly. 
with excelient progress. Picking has been practically completed in much 
of the belt, being well advanced even in northern sections. In general, the 
week was unusually favorable. 

Miscellaneous—The weather of the week favored potato digging in most 
northern districts; this work is nearing completion in several States. Har- 
vesting sugar beets is well under way from Wash m and California 
eastward, with generally good yields indicated. Kiting frosts damaged 
late garden truck in some northeastern sections, and rain is needed gen- 
erally for minor crops, and for planting fall truck, from Texas eastward. 

The weather was mostly beneficial in the Far West and Northwest where 
harvesting fruit and potatoes made good progress. Picking lemons, grape- 
fruit, and valencias is under way in California and cooler weather accelerated 
ripening and coloring of citrus in Arizona and Florida. 

Dry weather again favored late haying operations, but pastures and 
meadows are drying up in many central and western States. Yard feed 
is necessary in some north-central districts where range feed is scarce, an 
heavy tivestock shipments are reported from portions of the northern Great 
Plains. Serious shortage of stock water is noted in many localities in Okla- 
homa and Wyoming. est of the pocey, Mountains rains improved ranges 
and livestock are in generally good condition. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

North Carolina—Raleigh: Favorable for harvesting corn and hay crops, 
digging sweet potatoes and peanuts, gathering apples, marketing to " 
and seeding wheat and otner small grains. Cotton picking good to excellent 
progress. Some frost; mostly light and no material damage. Too dry in 
mountain area; soil becoming hard and pastures failing. 

South Carolina—Columbia: Cool; scattered light frosts in north interior; 
dry; abundant sunshine. Favorable for cotton picking in north, and ginning. 
Coastal truck and pastures good progress, but ped poor elsewhere 
account drought. Soil too dry in most of interior for fall plowing and proper 
germination of small grains. Harvesting corn, sweet potatoes, and peanuts. 

Georgia—Atlanta: Dry; normal warmth. Cotton picking excellent ad- 
vance; nearly finished. Harvesting corn; fair to good condition. Dry 
weather delaying preparation of ground for grain sowing. ‘Truck and 
vegetables very poor. Pastures drying up. Cane fair to good. All growing 
crops urgently need moisture. 

Florida—Jacksonville: Cool; light rains. Cotton season about over. 
Harvesting good sweet potato crop. Truck planting continues; early doin; 
well and some being marketed. Citrus good; cool weather coloring an 
maturing fruit; fine crop avocadoes being gathered. 

Alabama—Montgomery: Scattered, light rains; normal warmth. Picking 
cotton in north with work well advanced; crop, as a whole, good to very 
good. Dry weather favorable for maturing crops and harvesting, but rain 
needed for truck, potatoes, pastures, and to permit planting vegetables, 
grains, and legumes. ’ 

Mississippi—Vicksburg: Warm; occasional light, local rains; gener- 
ally abundant sunshine. Progress of cotton picking and ginning excel- 
lent; only aorappins crop left unhoused in south and on northern upland. 
Housing corn fair progress. Harvesting miscellaneous crops excellent 
advance. Rain generally needed for plowing, seeding, and germination. 

Louisiana—New Orleans: Warm; abundant sunshine; few, scattered 
light rains. Cotton picking and ginning excellent advance; picking nearly 
over. Excellent peqeress harvesting rice, corn, and sweet potatoes, making 
hay, and planting fall crops. Rain needed for gardens, pastures, and germin- 
ondition of cane good to excellent; cutting and grinding begun 


ation. 

sy h lose, but light 
Tezas—Houston: Warm; good rains in northwest near close, but lig! 

and scattered elsewhere and rain badly needed. Preparing land for winter 

wheat seeding slowly; some seeded, but most farmers awaiti 

rain as und too dry for in od germination; rain of last few days shoul 

‘be help in northwest where winter wheat coming up in rather poor to 


only fair condition. Cotton picking and ginning advanced rapidly; mostly 
done in south, except scrapping; nearly over in north where average con- 
dition early planted fair to and late planted poor to fair. Truck de- 
teriorated and dried rapidly in most localities. Cattle generally good. 


ranges 
Rice harvest favorable progress. 
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Oklahoma—Oklanoma City: Hot; light rain near close; too lignt to benefit, 
except locally, and more urgently needed. Favorable for harvesting feed 
and other crops. Cotton picking very good to excellent advance; about over 
in most sections. Some winter wheat planted in dust, but drought generally 
delaying seeding; progress and condition of early planted poor and some 
dying; some armyworm damage in northwest. Livestock fair, but pastures 
poor and much lot feeding necessary; stock water low many areas. 

Arkansas—Little Rock: Progress of cotton excellent, due to little rain, 
abundant sunshine, and low humidity; nearly all bolls open; picking ex- 
cellent progress; nearly done, except in east lowlands and river bottoms 
where smal! percent remains. Favorable for harvesting and threshing rice, 
gathering early corn and feed crops. ‘Too dry for late corn which is maturing 
rapidly. Unfavorable for growth of fall crops and planting winter crops. 

Tennessee—Nashville: Cotton picking excellent progress; ginning well 
advanced; condition mostly good. Corn maturing well; harvesting go 
progress; rain needed for some very late. Much lespedeza cut for seed. 
Stripping tobacco, but rather dry. Seeding grains continues, but ground 
too dry in large areas. Pastures drying. Potatoes mostly harvested; good 
crop. 


GOODS TRADE 
New York, Friday Night, Oct. 14, 1938. 

Hampered by unseasonably warm weather prevailing in 
many sections of the country, retail business made a rela- 
tively poor showing, notwithstanding the fact that the rise 
in the security markets continued to reflect a greatly im- 
proved outlook for general trade. Men’s and women’s 
apparel lines were especially adversely affected, whereas 
children’s wear items and home furnishings fared somewhat 
better. Sentiment among merchants, however, did not 
appear unduly depressed as little doubt was held that, in 
view of the generally improved industrial activities, retail 
sales will experience a sharp rebound, once brisk fall weather 
makes its appearance. Department store sales for the week 
ending Oct. 1, according to the Federal Reserve Board, were 
15% below the corresponding week of 1937. In New York 
and Brooklyn stores sales declined 13%, while in Newark 
establishments the loss in volume reached 15.1%. For the 
entire month of September, country-wide sales of depart- 
ment stores were 9% below last year. The largest decline 
was registered in the strike-infested San Francisco area, with 
15%, while the smallest losses—3%—were shown in the 
Atlanta and Minneapolis districts. 

Trading in the wholesale dry goods markets showed a 
moderate seasonal expansion, as retail merchants purchased 
holiday goods on an increasing scale, and rather numerous 
orders were received from New England stores to replace 
stocks damaged or destroyed during the recent storm. 
Delivery difficulties continued to be encountered in a number 
of important items, notably in sheets and sheetings. Busi- 
ness in silk goods continued quiet, with prices holding fairly 
steady. Trading in rayon yarns slowed down somewhat, 
although current shipments remained in excess of output, 
with the result that surplus stocks in producer’s hands 
showed further declines. With rayon loom activities showing 
an improvement, the outlook for yarn sales during next 
month is believed to be promising. 


Domestic Cotton Goods—Trading in the gray cloths 
markets slowed down perceptibly, although largely Owing to 
the holiday interruption during the week. Sentiment, how- 
ever, remained cheerful as finished goods continued to move 
in good volume, and raw cotton values added to their pre- 
vious gains. Other constructive factors were the rising trend 
in the security markets based on a generally improved indus- 
trial and business outlook, as well as the fact that mill stocks 
have been reduced materially resulting in a firmer price 
attitude on the part of producers. Sheetings sold in fair- 
sized lots, and a better tone was noted in Osnaburgs. Busi- 
ness in fine goods remained quiet, although late in the week 
mills reported growing inquiries for herring bone weaves. 
Continued active interest existed in voiles, and combed 
poplins as well as hopsackings moved in fair volume. Closing 
prices in print cloths were as follows: 39-inch 80’s, 63% to 
6 4e.; 39-inch 72-76’s, 6c.; 39-inch 68-72’s, 514e.; 38 14-inch 
64-60’s, 414c.; 38 14-inch 60-48’s, 3% to 4e. 

Woolen Goods—tTrading in men’s wear fabrics remained 
inactive largely owing to between-season influences and 
holiday interruptions. Numerous spot delivery orders on 
wanted materials, such as coverts, came into the market, 
and premiums on such orders were again reported to have 
been paid. Retail stores showed more interest in covering 
Spring requirements although reports from retail clothing 
centers during the week were anything but cheerful, reflecting 
the adverse effect of unseasonably high temperatures, which 
greatly interfered with the flow of goods in consuming 
channels. Business in women’s wear goods continued quiet 
as retail sales made a rather poor showing, and garment 
manufacturers were disposed to await the opening of the 
new Spring lines before adding to their coommitments. 


Foreign Dry Goods—Trading in linens gave indications 
of a seasonal pickup as merchants started to place orders 
for post-holiday promotions. An unsettling influence were 
the uncertainties created by the Central European political 
readjustments, affecting as they did, some major linen pro- 
ducing districts. Business in burlap expanded moderately, 
and prices ruled fairly steady as the bearish effect of the 
decline in sterling was offset, in part, by slightly higher quo- 
tations in the Caleutta market. Domestically lightweights 
were quoted at 3.85c., heavies at 5.05c. 
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News Items 


Interstate Problems to Be Considered by Regional 
Assembly—Interstate and regional problems ranging from 
river pollution to trade barriers will be considered at the 
1938 Regional Assembly called by the Council of State 
Governments in Chicago Nov. 21-22, Council headquarters 
announced on Oct. 12. 


Delegates to the meeting will represent 10 of the Commissions on Inter- 
state Cooperation established, in all, by_37 States. The November As- 
sembly is called especially for Districts Five and Seven of the Council, 
which include Iilinois, Indiana, Iowa, Kentucky, Michigan, Minnesota, 
Ohio, Tennessee, West Virginia and Wisconsin. New England, District 
One, and District Two, comprising the States of Delaware, New Jersey, 
New York and Pennsylvania, will be represented at the Assembly. 

Reports will be heard on proposals for interstate action toward eeatnating 
trade barriers caused by various State taxes; regulating motor vehicles; an 
establishing uniform assessment passes. 

Progress of the various special committees will be reported through the 
Assembly to members of State cooperation commissions throughout the 
Middie West, to aid in formulating State legislative programs for 1939 
sessions. In most cases the interstate commissions of the 37 States include 
representation from the upper and lower legislative houses and individuals 
appointed by the Governors. 


Municipal Affairs Reported of Minor Interest to 
Voters—Approximately one-sixth of a city’s citizens may 
determine municipal matters put to vote, if findings of 
Flint, Mich are typical of the country, the International 
City Managers’ Association noted on Oct. 13. 

A recent study of citizen participation in elections in Flint showed the 
Michigan city’s potential voters to divided into three groups: 30,000 
active voters; 40,000 registered but not active; and 20,000 non-active, 
non-registered citizens who were eligible to vote. ‘‘Since a simple majority 
of those participating in elections is usually sufficient to decide issues and 
elect officials, approximately one-sixth of Flint’s eligible voters cast the 
political opinions of the other five-sixths,’’ the I. C. M. A. pointed out. 

Flint voters were found to take an active interest when issues of im- 
portance and prominent candidates were subjects for consideration. In 
elections involving Federal officials held since and including 1932, an 
average of 61% of the registered voters participated. Elections on strictly 
local or State issues during the same period interested only 32% of the 
total. On Nov. 8, 1932, top was reached, when 85% of the registered 
voters went to the polls. The lowest percentage dropped below 11%, in 
State and local elections of March 1935. ‘The average participating in 
the 16 elections of the period was about 43%. 

According to an I. C. M. A. analysis of votes cast in council elections in 
807 cities, an increased vote may be counted on when municipal and 
presidential elections are hedl on the same day. Seventy-eight per cent of 
the registered voters went to the polls in those cities holding elections in 
November, 1936, along with the presidential election, as compared with 
67% in the cities which held their municipal elections at other times during 
that year. 

The number of registered voters actually voting in the 807 cities increased 
in 1936 over 1935 by nearly 2% for the communities over 500, and for 
those between 30,000 and 100,000, but decreased slightly for all the cities. 
Compared with Flint, 63.6% of the population over 21 in cities of its 
population class registered for voting in 1936, while only 40.7% of the 
eligible voters exercised their franchise in an ordinary council election. 


New York State—Future Debt Ban to Aid Tax Reduction 
Urged—lIf the local, county and State governments of New 
York would adopt a program of “no new bond issues,”’ 
taxpayers of the State would be “in pocket” to the extent 
of $72,000,000 over the next five years, according to a report 
just released by the Citizens Public Expenditure Survey of 
New York. This would be due to savings coming with de- 
creased debt service requirements. 

‘A program of ‘no new bond issues’ if started immediately,’ said Walter 
M. Franklin, Secretary of the group, ‘‘means that beginning in 1939 there 
would be a gradual decline in the annuai payments of interest and principal 
on the aggregate bonded debt of local, county and State government. 
These annual reductions, added together would total $72,000,000 in five 
years’ time. If the policy were adhered to for a period of 10 years, the 
taxpayers of New York would be in pocket a total sum of $327, ,000, an 
amount which exceeds the total 1936 New York State tax levy. 

“Such savings in debt service could be applied to reduce taxes, and proper 
guards could be created to see that they were so applied and not to increasing 

ublic payrolis and expanding the operations of various governmental units. 
hus, a program of ‘no more bonded debt’ would be a sure way to reduce 
the tax burden that increasingly staggers the citizens of the State. 

“Of the $1,211,000,000 raised by New York State and local taxation in 
1936, an estimated $237,000,000 goes to meet the required piatpa and 
interest payments on the aggregate bonded indebtedness of the various 
governmental! units. Thus about 20 cents of every New York tax doilar 

es for debt service. 
BOT his means that every family, including the 1,700,000 persons dependent 
on State assistance in some form, must pay approximately $75 each year in 
taxes to meet the debt service requirements alone. 

“If the State Geveraaess See manee Ee more Dende. guateal exe 
service appropriations woul ecrease rap n amount so that by 
the annual debt service requirements inst of being $55,000,000 would 
be only $24,000,000—a reduction of $31,000,000. 


Port of New York Authority—U. 8S. Supreme Court 
Denies Rehearing in Salary Levy Case—A special dispatch 
from Washington as of Oct. 10 to the New York “Times,” 
reported as follows no the high court’s refusal to rehear the 
ease of Helvering vs. Gerhardt, in which it recently upheld 
the levy of a Federal income tax on the salaries of officers 
connected with the above Authority: 


_ The Supreme Court denied today the plea of employees of the Port of 
New Yor Authority for a rehearing of the Gerhardt case, in which a 
decision last spring held that they were subject to Federal income tax 
because the Authority was not essential to the existence of New York and 
New Jersey. 

Recently Solicitor General Jackson conceded that the Supreme Court 
had 20wer to limit the retroactive effect of this ruling, but contended that 
the Gerhardt case was not the proper one for a true test. ‘Today’s order 
affects hundreds of Authority employees, as well as thousands of others in 
the same category over the country. 


United States—Changes in Taz Structure Since 1910— 
A shift from customs levies to income taxes, as the leading 
source of revenue, and new revenue measures enacted since 
1932, have almost completely transformed the Federal tax 
structure, an analysis of Federal collections over a period 
of the per 27 years by the Federation of Tax Administrators 
showed on Oct. 4: 


The gm disclosed that in 1910 customs and liquor taxes yielded 
87% of all Federal tax revenue, with 99% of the total Federal collections 
coming from four general sources. In that year customs levies brought in 
54% and liquor taxes 33% of the total tax revenue. The tobacco tax 
furnished 9% of the total, and the income tax, levied as an excise tax on 
corporations, produced 3%. 

In 1937, the income tax brought in 44% of the total Federal tax revenue. 
The other Federal revenue sources in 1937 and their percentages were: 
Tobacco, 12%; liquor, 12%; estate and gift taxes, 6%; gasoline, 4%: 
customs, 10%; miscellaneous taxes, including excise levies on “luxuries” 
and regulatory taxes on such articles as oleomargarine and cocoanut oil, 


1 ° 

The importance of the levies in terms of dollars is shown by the 1937 
figures on taxes collected for the first time in 1932 or later. Gasoline taxes 
in 1937 amounted to $196,533,000, while liquor tax revenues, revived 
with the repeal of prohibition in 1933, brought in $594,245,000. 

The income tax showed the ‘‘greatest elasticity’’ to periods of economic 
depression and prosperity, the Federation's figures point out. Income tax 
collections in 1931 accounted for 66%, or $1,860,040,000, of total Federal 
tax revenue, as compared with 69%, or $3,956,936,000 of the record 1920 
collections totaling $5,736,213 ,000. is was after the wartime regulatory 
Pe tan a repealed and personal income rates slashed in revenue acts 

20's. 

The decline in customs revenues after 1925 is attributed to restricvive 
tariff rates and a general slipping of international trade. 

Report on Special Sessions Held in 1938—With only one 
State Legislature—Pennsylvania—still in extra session as 
the end of the year approaches, the Council of State Govern- 
ments has found 1938 with the lowest number of special 
sessions credited to an off-session year’s calendar since 1930. 

Record of the current year shows that in addition to nine regular legisla- 
tive sessions 15 speciais were cailed, plus two that began th work late 
in 1937. Social security measures pressing for passage caused an ali-time 
high of 46 speciai sessions in 1936, and a near-top of 38, in 1934. Extra 
ene in 1932 totaled 20. In 1930 there were 10, and in 1928, the total 
was 11. 

Notable for absence of Acts levying new taxes, the list of laws passed in 
the 26 sessions of 1938, according to the Council, stressed labor provisions; 
low-rent housing; planning: social desease control; social security and public 
welfare measures; and relief financing. These laws were passed by r lar 
sessions of Kentucky, Louisiana, Massachusetts, Mississippi, New Fork 
Khode Island, South Carolina, Virginia and New Jersey, which has not yet 
finally adjourned. And by special sessions of Arizona, Arkansas, Cali- 
fornia, Georgia, Lllinois, Indiana, Kansas, Kentucky, Michigan, Missis- 
appl. New Mexico, North Carolina, Ohio, and Pennsyivania, three States— 
Ohio, Kentucky and Llinois—holding two apiece. 

Labor provisions enacted included minimum wage laws in Kentucky. 
applicable to women and minors. A minimum hours law was passed in 
South Carouina, for textile workers only, and similar measures were enacted 
in Virginia and New York, applicable to women only. Louisiana created 
an Industrial Welfare Commission to fix minimum wages except for mu- 
nicipalities under 10,000. Massachusetts closed loopholes in a mandatory 
minimum wage law already in practice. Kentucky outlawed company- 
paid deputy sheriffs, while New York regulated private detective agencies 
and prohibited their use in tabor disputes. 

Legisiation enacted to permit establishment of local housing authorities 
in California, Virginia and Mississippi brought to 33 the number of States 
with this provision. New York, Louisiana, Massachusetts, New Jersey 
and Michigan expanded previous Acts to authorize wider participation by 
their municipalities in the United States mre | Act. Ohio's Legislature 
ii investment of public as weil as private funds in housing authority 

nds. 

Virginia occupied the center of attention in social security legislation when 
aS the 48th State it approved Dians for assistance to the aged, the blind and 
dependent children. Kentucky Legisiators referred to popular vote a 
constitutional proposal! requiring continuous provision for public assistance. 
Under unempioyment compensation, New York and Kentucky extended 
their laws to include ail workers earning $3,000 a year or less, regardless of 
occupation; while Massachusetts reduced the waiting iod for benefits 
from three to two weeks and suspended for a year the 1% contribution of 
employees. Mississippi liberalized eligibility requirements for old age as- 
sistance. Other States passing socia: security legisiation, much of which 
dealt with financing, were Georgia, California, Kansas and Ohio. 

At least four States acted on pianning or zoning provisions. Kentucky 
set up a Capitol Pianning Commission and empowered cities of the third 
through the sixth ciass to establish their own planus agencies. Mississippi 
extended municipal zoning privileges to towns of 1,500 population. Virginia, 
besides setting up a State Planning Board, authorized counties to adopt 
zoning regulations. Georgia authorized county planning and zoning in the 
larger counties. . ss 

‘our States—Kentucky, New Jersey, New York and Rhode Island— 
passed laws relating to premarital physical examinations and blood-tests 
of expectant mothers. il but Kentucky’s law went into effect during the 


ear. 
- In the tax field, Mississippi, after extending homestead tax exemption to 
homes evaluated up to $5,000, increased taxes on cigarets, beer and income, 
and added to the State ad valorem rate, to reimburse political subdivisions. 
Louisiana replaced its 2% luxury tax with a general 1% sales tax. Illinois 
extended a 3% sales tax on utilities for another year. New York continued 


all so-called emergency taxes. 

Among miscellaneous laws enacted by the various States were the follow- 
ing: Louisiana and Kentucky raised their Governors’ salaries beginning 
in 1940. Illinois passed a drivers’ license bill. New Mexico approved the 
46th direct primary law. Massachusetts passed a permanent registration 
law applicabie throughout the State by 1940, and abolished breach of 
promise suits. New York created a Division of Savings Bank Life In- 
surance Which permits savings banks to sel Jife insurance after Jan. 1, 1939. 





Bond Proposals and Negotiations 
ALABAMA 


TARRANT CITY, Ala.—BOND TENDERS INVITED—It is stated 
by Z. D. McCuen, City Clerk, that he will receive sealed tenders until 
Nov. 1, at noon, for the purchase of public improvement refunding bonds, 
dated April i, 1947, to mature as of April 1, 1967. The city has available 
for the purchase of these bonds the sum of $7,900. Tenders must specify 
the numbers of the bonds so tendered or offered for sale to the city, and the 
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price at which the same are tendered or offered. Bidders or offerers of 
such bonds may stipulate, if desired, that their tenders are for the purchase 
of all or none of the bonds tendered. Bidders snall state in their tenders 
that the bonds tendered, if purchased by tne city, will be delivered at the 
office of the City Bank Farmers Trust Co., New York, on Noy. 15. No 
tenders shall be received after the date and hour stated above. The city 
reserves the right to reject any and all tenders, but will not reject any 
tender at a lower price than the price of any tender accepted. Enclose a 
certified check for 1% of the amount of bonds offered, payable to the city. 


TROY, Ala.—BONDS SOLD—A $257 ,000 issue of refunding bonds was 
offered for sale on Oct. 12 and was awarded joincly to Marx & Co. of Bir 
mingham, and Watkins, Morrow & Co., also of Birmingham, as 4s, paying 
a price of 101.517, a basis of about 3.81%, according to Mayor Seth Cope- 
land. Dated Nov. 1, 1938. Due from Nov. 1, 1939 to 1955 incl. Prin. 
and int. (M-N) payable at the Guaranty Trust Co., New York. 


ARIZONA 


COCONINO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Williams), 
Ariz.— BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Oct. 17 by Geo. A. Fleming, Clerk of the Board of County Supervisors, for 
the purchase of a $54,000 issue of scnool bonds. Interest rate is not 
to exceed 4%, payable semi-annually Denom. $1,000 Dated Novy. 1. 
Due on Nov. 1 as follows: $10,000, 1946 to 1950, and $4,000 in 


1938. 
1951 Prin. and int. payable at the office of the ¢ ‘ounty Treasurer The 
district will furnish the bonds and the approving opinion of Myles P 


Tallmadge of Denver No conditional bids will be considered A certi 
fied check for 5% of the par value of the bonds must accompany the bid. 


PHOENIX UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), 
Ariz._-BOND SALE—The three issues of coupon school bonds aggregating 
$920,000, offered for sale on Oct. 10—V. 147, p. 1962—-were awarded to a 
syndicate headed by Refsnes, Ely, Beck & Co. of Phoenix, as 3%s, paying 
a premium of $13,868, equai to 101.507, a basis of about 3.60%. The issues 
are as follows: 
$448,000 school bonds. Due from Oct. 1, 1941 to 1958. 

338,000 school bonds. Due from Oct. 1, 1941 to 1958. 
134.000 school bonds. Due from Oct. 1, 1941 to 1958. 

It is stated by the Clerk of the Board of Supervisors that no other quaii- 
fied bids were received. He lists the other members of the purchasing 
group as follows: Boettcher & Co., Denver, Stranahan, Harris & Co., 
Chicago, John Nuveen & Co., Chicago; Wetis-Dickey Co., Minneapolis; 
C. F. Childs & Co., Chicago; Pressprich & Co., Chicago, and Peters, Writer 
& Christensen, Inc., Denver. 
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ARKANSAS 


ARKANSAS, State of—REPORT ON CONTEMPLATED BOND 
PURCHASES— It is reported that the State Refunding Board had available 
a total of $603,699.05 in funds on Oct. 13 when tenders on highway debt 
were received. Larger gasoline tax collections in September increased 
redemption account balances. Allocations made to conform to Act 11 
of 1934 will be: Highway refunding bonds, $380,036.79; road district re- 
funding bonds, $202,294.67; municipal paving aid certificates, $11,451.92, 
and notes of contractors, $9,915.67. 

DE WITT, Ark.—BOND SALE—The $30,000 issue of 5% semi-ann- 
paving bonds offered for sale on Oct. 7—V. 147, p. 1953—-was awarded to 
the First National Bank of De Witt, paying a price of 104.86, according to 
Mayor J. W. Lorick. Dated Oct. 1, 1938. Due from 1941 to 1961. 


RUSSELLVILLE, Ark.—BOND ELECTION CANCELLED—We are 
informed by the City Clerk that the election which had been scheduled for 
Oct. 11 on the issuance of $176,000 electric system revenue bonds—V. 147, 
Pp. 1663—was postponed until next year. 


CALIFORNIA 


BERKELEY, Calif.— BONDS SOLD—An issue of $197,500 municipal! 
building bonds was offered for sale on Oct. 11 and was awarded to the 
American Trust Co. of San Francisco, according to Florence E. Turner, 
City Clerk. Due on Dec. 1 as follows: $37,500 in 1939, and $40,000 in 
1940 to 1943. 

CALIFORNIA, State of—WARRANT SALE—A $3,000,000 issue of 
unemployment relief registered Warrants was offered for sale on Oct. 10 
and Was awarded to Weeden & Co., Heiler, Bruce & Co., and Kaiser & Co., 
all of San Francisco, jointiy, at 244%, plus a premium of $3,000. Dated 
cn 13, 1938. They wil be called for retirement on or about Feb. 27, 
ADDITIONAL WARRANT SALE—An issue of $3,652,450 general 
revolving fund registered warrants was offered for sale on Oct. 11 and 
Was awarded to the Bankamerica Co. of San Francisco, at 3%, plus a 

remium of $6,901.30. Dated Oct. 15, 1938. These notes will be called 
‘or retirement about Feb. 27, 1939. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— SCHOOL 
BOND OFFERING—We are informed by L. E. mpton, County Clerk, 
that he will receive sealed bids until 2 p. m. on Oct. 18, for the purchase of 
a $400,000 issue of Alhambra City School District Bonds. Interest rate is 
not to exceed 5%, payable J-J. Dated July 1, 1938. Denom. $1,000. 
Due July 1 as follows: $19,000 in 1940 to 1943 and $18,000 in 1944 to 1961. 
Prin. and int. payable at the County Treasurer’s office or at the fiscal 
agency of the County in New York. The bonds will be sold for cash only 
and at not less than par and accrued interest. Each bid must state that 
the bidder offers par and accrued interest to the date of deiivery, and state 
copereney the premium, if any, and the rate of interest offered for the 
bonds bid for. Bids will be received for all or any portion of said bonds. In 
the event that the bidder submits a proposal to purchase a portion of said 
bonds, the bid shall designate specifically the bonds bid for. All bonds sold 
to a bidder bidding for a portion of said bonds shall bear the same rate of 
interest, and bids for varying rates of interest for the same block or portion 
of said bonds will be rejected. Enclose a certified check for 3% of the 
bonds bid for, payable to the Chairman Board of Supervisors. 

Alhambra City High School District has been acting as a High School 
gy under the laws of the State of California continuously since July 

‘ 0. 

The assessed valuation of the taxable property in said school district for 
the year 1938 is $42,791,770 and the amount of bonds previously issued and 
now outstanding is $521,000. 

Alhambra City High School District includes an area of approximately 
Bae miles, and the estimated population of said school district is 

470. 

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Oct. 17, 
by F. F. Patterson, County Clerk, for the purchase of a $5,500 issue of 
Del Paso Heights School District bonds. Interest rate is not to exceed 
5%, payable A-O. Dated Oct. 1, 1938. Denom. $590. Due $590 Oct. 1, 
1940 to 1950. No bid for less than par and accrued interest. Prin. and int. 
payable at the County Treasurer's office. Enclose a certified check for 
10% of bonds bid for, payable to the Chairman Board of Supervisors. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BOND OFFERING—lIt is stated by Gewn Marshall, County Clerk, that 
she will receive sealed bids until 2 p. m. on Oct. 17, for the purchase of an 
issue of $110,000 4% semi-ann. court house bonds. A certified check for 
3% of the el ge able to the Chairman of the Board of Supervisors, is 
required. Dat Sa. 1, 1939. Denom. $1,000. Due Jan. 1, as follows: 
$35,000 in 1941 and 1942, and $40,000 in 1943. Each bid must state that 
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the bidder offers par and state separately if any premium offered on 
the bonds bid for. Principal and interest payable at the County Treasurer's 
office. 

SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
BOND SALE—The $5,500 issue of Choice Valley School District bonds 
2118—-was awarded to Howell, 


on Oct. 10—V. 147, PD. 


offered for sale 
Douglass & Co. of San Francisco, according to the County Clerk. Dated 
Oct. 1, 1938. Due from Oct. 1, 1942 to 1944. 

MATEO COUNTY (P. O. Redwood City), Calif.—NOTES 


SAN 
SOLD— It is reported that $500,000 tax anticipation notes were purchased 


recently by Kaiser & Co. of San Francisco, at 0.75°, plus a premium of 
$25. Dated Oct. 1, 1938. Due on Dec. 31, 1938. 


COLORADO 


EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), Colo.—BONDS SOLD—lIt is reported that $275,000 building 
bonds were purchased by a group composed of the First National Bank, the 
Colorado Savings Bank, and the Colorado Springs National Bank, all of 
Colorado Springs, as 2s at par. 

LARIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Loveland), 
Colo.—BOND OFF ERI NG—It is stated by Marie M. Curtis, District Clerk, 
that she will receive sealed bids until 7:30 p. m. on Oct. 19, for the pur 
chase of an issue of $160,000 school bonds. Interest rate is not to exceed 
payable A-O. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1, 
as follows: $10,000 in 1939 to 1943 and $11,000 in 1944 to 1953. The 
approving opinion of Myles P. Tallmadge of Denver, will be furnished. 
Enclose a certified check for $3,200 payable to the district 


LAS ANIMAS, Colo.—-BONDS SOLD—A $26,000 issue of funding bonds 
was purchased recently by Bosworth, Chanute, Loughridge & Co. of Denver, 
paying par for 4s. Denom. $1,000. Dated Oct. 1, 1938. Due $1,000 on 
April and Oct. 1, from April 1, 1941 to Oct. 1, 1953. Prin. and int. (A-O) 
payable at the office of the City Treasurer. Legality to be approved by 
Myles P. Tailmadge of Denver. 

The purchaser reoffered the above bonds for public subscription at prices 
to yield from 2% to 2.90%, according to maturity. 


MONTROSE COUNTY HIGH SCHOOL DISTRICT (P. O. Montrose) 
Colo.—-BONDS OFFERED FOR INVESTMENT—An issue of $137,500 
2%4% semi-ann. high school building bonds is being offered by Amos C. 
Sudler & Co. of Denver, for public subscription, at prices to yield from 
1.00% to 2.70%, according to maturity. Dated Nov. 1, 1938 Denoms. 
$1,000 and $500. Due Nov. 1, as foilows: $5,500 in 1939 and 1940. $6,000 
in 1941 to 1944, $6,500 in 1945 to 1947, $7,000 in 1948 to 1950, $7,500 in 
1951 to 1954 and $8,000 in 1955 to 1958. Prin. and int. payable at the 
County Treasurer’s office. Legality to be approved by Myles P. Talimadge, 
of Denver. These bonds, in the opinion of counsel, are direct and general 
obligations of the entire High School District, payabie from unlimited ad 
valorem taxes levied against all of the taxable property therein. 

Financial Statement as of Oct. 5, 1938 
pe OE EA a = 
Tota! bonded indebtedness (including this issue) _.......-.._-_- 164,500 
Registered warrants outstanding None 
Population, 1930 census, 11,742; present population, (est.) 12,500 

The above statement does not include the debt of other political sub- 
divisions which have power to levy taxes upon the same property. 

Taz Report 


2%%, 


< 


Year— 1937 1936 
a a ens $45,351.00 $46,731.00 
Coupes 08 C0. B,. BO. a ecwcussnnsdsesdavece 30,972.00 42,867.00 
NG io 5 air re wuerketawihes diwendh tne dane 68.3% 91.8% 


Overlapping indebtedness of the District is conservative, consisting of 
$54,000 County Court House bonds, approximately $71,000 Common 
School District bonds and $267 ,500 city bonds. Of this latter amount $219,000 
are for water purposes and are supported by the Montrose Water Depart- 
ment. The district has never defaulted in the payment of principal or in- 
terest on its bonds, and the county and city have a similar record of prompt 


CONNECTICUT 


EAST HAVEN, Conn.—LEGAL OPINION ON BOND ISSUE—The 
$50,000 244% fire house construction bonds sold to F. W. Horne & Co. of 
Hartford—V. 147, p. 2274—-were approved as to legality by Gross, Hyde 
& Williams of Hartford. 

Financial Statement 

; (As of June 20, 1938) 

Total property value aia ea ; 

Net direct debt_ __ _ a ee x 

Debt ratio- : i ; : 
Population (1930), 7,815. 


- - $16,999,131 
707,795 
4.1% 


oO 


Taz Collections 
(As officially reported) 


Total Tax *U'ncollected to 


Year— Taz Rate Levy Sept. 1, 1938 
a ae - $20.50 $312,442 $72,573 
PG 64a a On aa ey se Pee -+- 2 312,074 38,197 
RR a A 20.50 310,189 12,443 
a Ear ery a 20.50 320,301 8,977 


* Taxes due 44 March 15; % Aug. 15. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - . ° _ “ 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 (P. O. 
Miami), Fla.—BOND SALE—The $33,000 issue of 4% coupon semi-annual 
site and building bonds offered for sale on Oct. 10—V. 147, p. 1805—was 
awarded jointly to John Nuveen & Co. of Chicago, and the Miami Beach 
First Nationa! Bank, less a discount of $191.40, equal to 99.42, a basis 
of about 4.045%. Dated Sept. 1, 1934. Dueon Sept. 1 in 1957 and 1958. 

_The only other bid received was an offer of 97.62, submitted by the 
Natco Corp. of Miami, according to the Superintendent of Public In- 
struction. 

FLORIDA (State of)—BOND TENDERS INVITED—tThe State 
Board of Administration will receive until 10 a. m. on Oct. 28, at the 
Governor's office in Tallahassee, sealed offerings of matured or unmatured 
original or refunding road and bridge, or highway bonds, time warrants, 
certificates of indebtedness and negotiable notes of the Florida Counties, 
and Special Road and Bridge Districts tnerein, as follows: 

Brevard, Broward, Charlotte (except McCall 8. R. & B. Dist.), Desoto, 
Glades, Hardee, Hernando, Indian River (except Atlantic-Gulf, Fellsmere 
and Vero Bridge Dists.), Jensen R. & B. Dist., Levy Dist. 7, Martin, 
Monroe, Okaloosa, Okeechobee, Osceola and Palm Beach 8. R. & B. Dists. 
Nos. 8, 17, 21, and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to tne date 
of opening, i. e., through Nov. 7, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. Bonds 
that are in default of interest must be offered at a flat price, which price 
shall be understood to be the price asked for such bonds witn all maturities 
of past due defaulted or unpaid coupons attached, and notice is hereby 

iven that if any such coupons have been detached prior to delivery of any 

nds accepted and (or) purchased hereunder, the face value of such missing 
coupons will be deducted from purchase price, and offerings must be 
submitted on this basis. 





FLORIDA 
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_ CORAL GABLES, Fla.—BONDS SOLD TO PWA—It is stated by C. A. 
Shaw, City Clerk, that $30,000 issue of 4% incinerator bonds was purchased 
at par by the Public Works Administration. Denom. $500. Dated Oct. 1, 
1938. Due on Oct. 1 as follows: $500, 1941 to 1952: $1,000, 1953 to 1958; 
and $2,000, 1959 to 1967. Prin. and int. (A-O) payable in Coral Gables, 
or at the Central Hanover Bank & Trust Co., New York. 


LAKE COUNTY (P. O. Tavares), Fla.—BOND TENDERS INVITED 
—It is stated by Geo. J. Dykes, Clerk of the Board of County Commis- 
sioners, that he will, on Oct. 24, at 10 a. m., open and consider sealed offer- 
ings of the following bonds: 

Road and bridge refunding bonds, dated July 1, 1935, of the following 
issues: Countywide (serfes A and B). 

Special road and bridge districts as follows: 
County, No. 3, No. 5, East Lake County, No. 7, 
No. 14, and Lady Lake. 

Countywide general refunding bonds, dated July 1, 1935 (series A and B). 

Series must be specified.) 

The amount of bonds to be purchased will be determined by the above 
Clerk. Offerings must be firm for at least 10 days or the same will not 
be considered. 


VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land), Fla. 
BONDS VOTED—lIt is reported that at the election held on Sept. 27 the 
voters approved the issuance of two separate district bond issues aggre 


gating $163,000. 
GEORGIA 


ATHENS, Ga.—BONDS OFFERED—Sealed bids were received unti! 
noon on Oct. 12, by Mayor A. G. Dudley, for the purchase of the following 
bonds aggregating $160,000: $100,800 sewer; $34,200 paving: $20,000 
school, and $5,000 playground bonds. These bonds were approved by 
the voters at an election heid on Sept. 27. 


ATLANTA, Ga.—BOND ELECTION—It is stated by L. A. James, 
Assistant City Comptroller, that at an election to be held on Nov. 2 the 
voters will pass on the proposed issuance of $4,000,000 in 24% various 
purpose bonds, to mature from 1942 to 1968. 

HOGANSVILLE, Ga.—BOND SALE—The $20,000 issue of 34% 
coupon or registered semi-ann. school bonds offered for sale on Oct. S— 
V. 147. p. 2274—-was awarded to Wayne Martin & Co. of Atlanta, paying a 
premium of $1,220, equal to 106.10, a basis of about 2.93%. Dated Nov. 


Leesburg, South Lake 
No. 8, No. 9, No. 10, 


1, 1938. Due $1,000 from Jan. 1, 1942 to 1961, incl. 
HONOLULU (City and County), Hawaii—BOND OFFERING 
DEFERRED—It is officially stated that the offering of the $700,000 water 


revenue bonds originally scheduled for Oct. 18, as reported in detail in our 
issue of Oct. S—V. 147. p. 2274—-has been postponed to Oct. 28. Denom. 
$1,000. Dated Oct. 15, 1938. Due $28,000 from Oct. 15, 1943 to 1967, 


inclusive. 

COEUR d’ALENE, Idaho—BOND OFFERING—-Sealed bid will be re 
ceived until 7:30 p. m. on Oct. 21, by P. N. Panabaker, City Clerk, for the 
purchase of a $77,178.19 issue of coupon sewage disposal bonds. Interest 
rate is not to exceed 6%, payable semi-annually. These bonds were ap- 
proved by the voters on Sept. 27. A certified check for 5% of the bid, pay- 
able to the city, is required. 


ILLINOIS 


BELLEVILLE SCHOOL DISTRICT, IIl.—BOND SALE—An issue of 


$40,000 244% school bonds was sold to the Belleville National Bank. 


BUSHNELL, IIl.—BONDS APPROVED—On Sept. 29 the voters au- 
thorized an issue of $215,000 light plant bonds in connection with a Public 
Works Administration grant. 


CHICAGO, Ill.—OBTAINS PWA GRANT FOR SUBWAY CONS- 
TRUCTION—The Public Works Administration has approved a grant of 
$18,900,000 to the city for construction of a subway, total cost of which is 
estimated at $40,000,000. City is required to furnish the balance of the 
funds. PWA participation in the project is predicated on the fulfillment of 
certain assurances already given by the city, including passage at an early 
date of a unification ordinance which will cover all of the surface, elevated 
and bus services in the municipality. It is also understood that the city 
will press to a conclusion the traction proceedings now pending in Federal 
District Court. 


DECATUR, Ill.—BOND OFFERING—Jerome J. Heger, City Clerks 
will receive sealed bids until 10 a.m. on Oct. 18 for the pureiaes of $500,000 
3% storm water sewer and water relief sewer bonds. Jated Sept. 1, 1938. 
Denom. $1,000. Due Sept. 1 as follows: $18,000, 1939 to 1941 incl.; 
$20,000, 1942 and 1943; $22,000, 1944 to 1946 incl.; $23,000, 1947 and 1948; 
$25,000, 1949 and 1950; $27,000, 1951; $28,000, 1952; $30,000 from 1953 to 
1955 incl. and $33 ,000 from 1956 to 1958 incl. Prin. and int. (M-S) payable 
at City Treasurer's office. A certified check for 3% of the bonds must 
accompany each proposal. Successful bidder will be furnished, and bids 
should be conditioned solely upon receipt of, approving legal opinion of 
Chapman & Cutler of Chicago. Bids should contemplate payment by the 
successful bidder of the cost of furnishing and printing the bond forms. 


DECATUR SANITARY DISTRICT, Ill.—BOND OFFERING—J. D. 
Johnson, District Clerk, will receive sealed bids until 10 a. m. on Oct. 18 
for the purchase of $380,000 storm water, relief and sewer general obligation 
bonds. Dated Nov. 1, 1938. Denom. $1,000. Due $12,000 May 1 and 
Nov. 1, 1941; $13,000 May 1 and Nov. 1, 1942, and $15,000 May 1 and 
Nov. 1, from 1943 to 1953, incl. Bidder to name the rate of interest and 
bid a price of not less than par and accrued interest. Principal and interest 
(M-N) payable at District Treasurer's office. Bonds were authorized at an 
election on Sept. 2. Legal opinion of Chapman & Cutler of Chicago will be 
furnished the successful bidder. Purchaser will be obliged to pay the cost 
of printing and furnishing bond forms. A certified check for 3% of the issue 
is required. District reports an assessed valuation for 1937 of $36,308,044 
and bonded debt in amount of $90,000. 

HILLSBORO, IIl.—BONDS SOLD—An issue of $42,000 4% water and 
sewer revenue bonds was sold in Ansys to Lewis, Williams & Co., Inc., 
Chicago, at par. Due as follows: $1,000, 1942 to 1948 incl.; $2,000 from 
1949 to 1958 incl. and $3,000 from 1959 to 1963 incl. 


NEW ATHENS SCHOOL DISTRICT NO. 68, Ill.—BOND SALE DE- 





TAILS—The $19,000 (not $20,000) school bonds sold to Lewis, Wiiliams & 
Co., Inc., Chicago, as 3s, at 101.35—V. 147, p. 2275—mature Aug. 1 as 
foliows: $3,000, 1951; $2,000, 1952; $3,000, 1953; $2,000, 1954, and $3,000 


from 1955 to 1957, incl. 

RIDGWAY TOWNSHIP (P. O. Ridgway), Ill.—BONDS SOLD—The 
Municipal Bond Corp. of Chicago purchased an issue of 310,090 road 
bonds as 4%s, at par. Due $2,000 on Dec. 30 from 1940 to 1944, incl. 

(Above supersedes the report given in V. 147, p. 2275.) 

ROCKFORD SCHOOL DISTRICT NO. 205, Ill.-BOND SALE 
DATE—Sealed bids for purchase of the $1,659,000 not to exceed 3% interest 
building bonds described in V. 147, p. 1955, will be received until & p. m. 
on Oct. 20. 

ST. CLAIR COUNTY (P. O. Belleville), I1l.—BOND SALE—An issue 
of $375,000 2% % hospital bonds is reported to have been sold to Stifel, 
Nicolaus & Co. and Stix & Co., both of St. Louis, in joint account. 

SANDWICH, IIl.—BOND SALE DETAILS—The $50,000 sewer and 
water works bonds described in V. 147, p. 2275 were purchased by the 
Municipal Bond Corp. of Chicago, as 3)4s, at par plus $280.50, equal to 
100.56, a basis of about 3.16%. 

ZION, Ill.—BOND SALE DETAILS—The $32,500 sewer bonds sold to 
Barcus, Kindred & Co. of Chicago—V. 147, p. 2275—bear 5% interest and 


brought a price of per. Dated May 1, 1938, and due in 20 years. Denom. 
$1,000. Interest M-D. Coupon in form. 
BOND 





BOONE SCHOOL TOWNSHIP (P. O. Regal Center), Ind. 
OFFERING—Witiam J. Goodrich, Township Trustee, will receive sealed 
bids until 2 p. m. (Central Standard Time) on Nov. 1 for purchase of the 
foilowing: 
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$20,000 not to exceed 4% interest Boone School Township improvement 
bonds. Denom. $1,000 and $500. Due $500 July 1, 1940; $1,000 
* Jan. 1 and $500 July 1 from 1941 to 1953, incl. Interest J-J. 
50,000 not to exceed 4% ‘interest Boone Civil Township improvement 
bonds. Denoms. $1,000 and $500. Due $2,500 on Dec. 30 from 
. 1939 to 1958, incl. Interest J-D 30. 
_ Each issue will be dated Sept. 1, 1938. Bidder to name a single rate of 
pe gon rte. a meeetiges ef 4 4 1%. Ri bonds are payable from unlimited 
é yalorem taxes and will be approv as to legality by Matson, Ross, 
McCord & Clifford of indiahapela. tontaneinas 


CEDAR CREEK TOWNSHIP (P. O. Lowell), Ind.—BOND OFFER— 
ING—Sealed bids addressed to Trustee Vivien Hayden will be received 
until 2 p.m. on Oct. 17 for the purchase of $6,500 5% coupon funding bonds. 
Dated Sept. 15, 1938. Denom. $500. Due as follows: $500, July 1, 1939; 
$500, Jan. 1 and July 1 from 1940 to 1942 incl.; $500, Jan. 1 and $1,000. 
July 1, 1943 and $1,500, Jan. 1, 1944. Prin. and int. (J-J) payable at 
Lowell National Bank, Lowell. 


‘ EAST CHICAGO, Ind.—BOND OF FERING—M. A. McCormick, City 
Controller, will receive sealed bids until 2 p. m. on Oct. 17 for the purchase 
of $27,500 not to exceed 314 % interest series B construction bonds of 1938. 


2423 





Dated Oct. 15, 1938. One bond for $500, others $1,000 each. Due Jan. 1 
as follows: $3,000 from 1940 to 1947, incl., and $3,500 in 1948. Bidder to 


name one rate of interest in a muitiple of 4 of 1%. Interest J-J. A 
certified check for $1,000, payable to the order of the city, must accompany 
each proposal. The bonds are direct obligations of the city, payable out 
of generai taxes. Legality to be approv by Matson, Ross. McCord & 
Clittord of Indianapolis. 


GARY, Ind.—BOND SALE—The City Securities Corp. of Indianapolis 
purchased on Oct. 5 an issue of $25,000 4% street improvement bonds at 
par plus $1,750.30, equal to 107, a basis of about 3.18%. Dated Aug. 15, 
1938, and due Oct. 15, 1948. Interest F-A. Legality to be approved by 
Matson, Ross, McCord & Clifford of Indianapolis. 


GERMAN TOWNSHIP (P. O. Bremen, R. F. D.), Ind.—BOND 
OFFERING—Roy Kauffman, Township Trustee, will receive seaied bids 
unti: 2:30 p. m. on Oct. 28 for purchase of the following bonds aggregating 
$124,000 and to bear interest at not more than 4%: 
$o6Y,000 school township building bonds. Due $3,000 July 1, 1939, and 

$3,000 Jan. 1 and July 1 from 1940 to 1950, incl. 
55,000 Civil Township community building bonds. Due $5,000 on Jan. 1 
from 1940 to 1950, incl. 

All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. 
name a Single rate of interest, expressed in a multiple of 4 of 1%. Interest 
J-J. The bonds are payable from unlimited ad valorem taxes. Legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis wili be furnished 
the successful bidder. 

GOSHEN SCHOOL CITY, Ind.—BOND OFFERING—William D. 
Champion, Secretary of Board of School Trustees, will receive sealed bids 
until 8 p. m. on Oct. 25, for the purchase of $97,000 not to exceed 4% 
interest school bonds. Dated Oct. 15, 1938. Denom. $1,000. Due as 


Bidder to 


follows: $3,000 July 1, 1940; $3,000 Jan. 1 and July 1 from 1941 to 1954, 
incl.; $3,000 Jan. 1 and $4,000 July 1, 1955 and $4,000 Jan. 1, 1956. 
Bidder to name one rate of interest in a multiple of 4 of 1%. Interest 


J-J. A certified check for $2,000, payable to order of the school city, 
required. The bonds are payable from unlimited ad valorem taxes and 
will be approved as to legality by Matson, Ross, McCord & Clifford of 
Indianapolis. 
GUILFORD CIVIL TOWNSHIP (P. O. Plainfield), Ind.—BOND 
SALE—The $38,500 community bldg. bonds offered Oct. 7—V. . 
p. 1955—were awarded to the Union Trust Co. of Indianapojis as 2%s, 
at par plus $636 premium, equal to 101.65, a basis of about 2.51%. Dated 
Aug. 1, 1938 and due $2,750 on Jan. 1 from 1940 to 1953 incl. Second 
high bidder was Kenneth 8. Johnson of Indianapolis who offered a premium 
of $335.10 for 2%s. A group consisting of Indianapolis Bond & Share 
Corp., City Securities Corp. and Fletcher Trust Co., all of Indianapolis, 
were third high, offering a premium of $313 for 2%4s. 

INDIANAPOLIS SCHOOL CITY, IND.—BOND SALE—The $100,000 


bldg. bonds offered Oct. 11—V. 147, p. 2275—were awarded to Hempnill, 
Noyes & Co. of Indianapolis, as 2s, at_a price of 101.298, a basis of abouv 


1.87%. Dated Oct. 17, 1935 and aue from 1941 to 1960 incl. as previously 
detailed in these columns. Other bids: 
Bidder— Int. Rate Rate Bid 


Mercantile-Commerce Bank & ‘Trust Co., St. 


Louis and Almstedt Brothers, Louisville_-____..2% 100.39 
Harris Trust & Savings Bank, Cnicago----.-_----2% 100.18 
Halsey, Stuart & Co., Inc., Chicago_-_-.--....-..2% 100.06 
The Northern Trust Co., Cnicago- -- ~~ ~~ nance at % 102.19 
Brown Harriman & Co., Chicago_---.-.--------- 2uQ 101.86 
PO, pees © Oe. CRIES 6 oon andeneesccu» 24% 101.20 
Biyth & Co. , Inc. , Chicago. . ...........- o cui mie Pe Fe 101.03 
Fletcher Trust Co.; Indianapolis Bond & Share 

Corp.; City Securities Corp. and Union Trust 

Co., Indianapolis - - - ------ ibe iakoe ae 24% 100.41 


JASPER CIVIL CITY, Ind.—BOND SALE—The $25,000 school 
building bonds offered Oct. 10—-V. 147, p. 1955—were awarded to the 
Dubois County State Bank of Jasper as 2'%s, at 100.06, a basis of about 
2.49%. Dated Oct. 1, 1938 and due $2,500 on Aprit 1 from 1941 to 1950 
incl. Second high bid of 100.31 for 2448 was made by the City Securities 
Corp., Indianapolis. 

Other Bids— 





Bidder— Int. Rate Premium 
Indianapolis Bond & Share Corp- ------------------ 214% $42.50 
SN nL oo kadcwa awn scene ante wai dum 2% % 201.75 
ee ON Ue ng nob d nb eiandbiciesinewiianseue 2% % 177.50 
A. 8S. Huyck & Co-..---- RE STREP gt ee ae ao: 3% Peat na 
German American Bank, Jasper ---------------.---- Bee © .thoaeee 


MARION COUNTY (P. O. Indianapolis), Ind.—-BON D OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on Oct. 24 for the purchase of $738,000 not to exceed 4% interest advance- 
ment fund bonds, series B of 1938. Wated Oct. 15,1938. Denom. $1,000. 
Due as follows: $36,000, June 1 and Dec. 1, 1940; $37,000 on June 1 and 
Dec. 1 from 1941 to 1949 incl. Bidder to name a single rate of interest in a 
multiple of 4 of 1%, payable J-D. Proceeds of the issue will be turned 
over to townships in the county for poor relief purposes. ‘The bonds are a 
direct obligation of the county, payable from unlimited ad valorem taxes 
on all of its taxable property. A certified check for 3% of the bonds bid for, 
payable to the order of the Board of County Corunissioners, is required. 
Legal opinion of Matson, Koss, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. 


MARTINSVILLE SCHOOL CITY, Ind.—BOND SALE—The issue of 
$13,500 school bonds offered Oct. 10—V. 147, p. 2275——was awarded to 
MeNurlen & Huncilman of Indianapolis. Dated Oct. 1, 1938 and due as 
follows: $500, July 1, 1940 and $500, Jan. 1 and July 1 from 1941 to 1953 
incl. 

MILLGROVE TOWNSHIP (P. O. Orland), Ind.—BOND SALE— 
The $23,000 3% bonds offered Oct. 7—V. 147, p. 1955—were awarded as 
follows: 

; ( school township (two issues of $7,000 each) were purchased by the 
a Vietcher trast Ge. of Indianapolis at 101.61, a basis of about 

2.77%. Due $1,000 on Juty 1 from 1940 to 1953 incl. 
9,000 civil township (two issues of $4,500 each) were taken by the First 
' National Bank of Fremont at 100.07, a basis of about 2.99%. Due 
$250 on Jan. 1 and July 1 from 1940 to 1957 incl. 
Ali of the bonds are dated Nov. 1, 1938. 


PORTAGE TOWNSHIP SCHOOL TOWNSHIP (P. O. East Gary), 
Ind.—BOND OFFERING—Sealed bids addressed to Trustee Carl Hams- 
trom will be received until 8 p. m. on Nov. 1, for the purchase of $29,000 
not to exceed 414% interest school building bonds. Dated Oct. 1, 1938. 
Denom. $1,000. Due $1,000 July 1, 1939; $1,000 Jan. 1 and July 1 from 
1940 to 1953, incl. Bidder to name one rate of interest in a multiple of 
4 of 1%. Interest J-J. The bonds are payable from unlimited ad valorem 
taxes. A certified check for $1,000, payable to order of school township, 
required. Legality to be approved by Matson, Ross, McCord & Clifford 
of Indianapolis. 

PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE—The 
$120,000 hospital bonds offered Oct. 7—-V. 147, p. 1955—-were awarded 
to Harris Trust & Savings Bank of Chicago as 2s, for a premium of $77, 
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100.064, a basis of about 2.24%. Dated Sept. 1, 1938 and due 
a. follows: $5,000, 1940 to 1943, inel.; $6,000, 1944 to 1953, incl.: 
and $8,000 from 1954 to 1958, incl. Second high bid of 101.022 for 2s 
was made by John Nuveen & Co. of Chicago. 


1OWA 


ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Arthur) 
lowa—BOND SALE—The $12,000 issue of bultding bonds offered for sale 
on Oct. 8—V. 147, p. 2276—was awarded to the Carleton D. Beh Co. of 
Des Moines, according to official report. 

The District Secretary states that the bonds were sold at 3%, plus a 
premium of $1 and they are described as follows, Coupon bonds, dated 
Oct. 1, 1938. Denoms. $500 and $1,000. Due as fotiows: $500, 1940 
to 1949, and $1,000, 1950 to 1956. Interest payable M-N. 


AUDUBON COUNTY (P. O. Audubon), lowa—BOND OFFERING— 
It is reported that bids will be received until 10 a. m, on Oct. 18, by F. A. 
Johnson, County Treasurer, for the purchase of a $73,000 issue of court 
house bonds, approved by the voters at an election on Sept. 8. 


BLOOMFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Bloom- 
field), lowa—BONDS SOLD—1. is reported by the District Secretary that 
$50,000 building bonds were offered on Oct. 12 and were awarded to the 
lowa-Des Moines National Bank & Trust Co. of Des Moines. 


BOONE, lowa—BOND OFFERING—Sealed bids will be received until 
7:30 p.m. on Oct. 26, by Loran McCambridge, City Cierk, for the purchase 
of a $30,000 issue of water works revenue bonds. Interest rate is to be 
stated by the bidder. Denom. $1,000. Dated Nov. 1, 1938. Due 
$5,000 from Nov. 1, 1939 to 1944 incl. Prin. and int. payable at the 
office of the City Treasurer. The city will furnish the approving opinion 
of Chapman & Cutler of Chicago, or of Stipp, Parry, Bannister & Star- 
zinber of Des Moines. ‘These bonds are optional after one year from date 
No certified check is required with bid. 


ict Jan. 1, 1938—Municipal Water Works 
Financial Statement, Jan. 1, unicipa a or. 

Valuation ... 2-222 - -oc cw cee cw cn wn cw www nnn ecee cc ocecececuce $558 846.95 
Bonded Indenteadness.. .. . wcccccccccccccccceucccsccsconccces None 
Cash on hand... . -. -- --.- ce cnc cower c cen erncncecewcsccccs 45,635.34 
Investment securities on hand. ......22.. ecncccscccscecasese 10,000.00 
Gross income, 1987... 220... nce caso ccneccccccccccccccccce 74,237.29 
Operating & maintenance costs, 1937----------------------- 34,098.86 
Surplus earnings. eee er 40,138.43 
Average annual surplus last 5 years_------------------------ 33,976.81 
Cost improvements & betterments, 1937--------------------- 3,780.69 
Average annual costs imp. & bet. last 5 years-..--.--.--.----- i x 00 
Miles pte rp aoaiee, sdk wih ted diam ab al adh ah tiv on en oius in wi te dba eeiteeniah ae 08 4 58 
I LE FELIEEETE  IE IE e 

Total cit 152,000.00 


Total city bonded indebtedness (general obligation) -...-...-.- 


BUCHANAN COUNTY (P. O. independence), lowa—BOND OFFER- 
ING—It is stated by John Corcoran, Jr., County Treasurer, that he will 
receive bids until 10 a. m. on Oct. 22, for the purchase of an issue of $110,000 
court house bonds. Due $11,000 from Nov. 1, 1939 to 1943 incl. A 
certified check for $2,200, payable to the County Treasurer, must accom- 
pany the bid. 

CERRO GORDO COUNTY (P. O. Mason City), lowa—CERTIF- 
ICATE SALE—The $25,000 issue of road construction anticipation 
certificates offered for sale on Oct. 10—V. 147, p. 2276—was purchased 
by the First National Bank of Mason City, at 144%, according to the 
County Treasurer. Dated Oct. 1, 1938. Due on Dec. 31, 1939; redeemable 
at any time. 

Y COUNTY (P. O. Spencer), lowa—BOND OFFERING—Bids 
wil te neanes by C. R. Howe, County Auditor, until Oct. 18, at 2 p. m., 
for tne prrchase of a $9,000 issue of jail bonds. Dated Oct. 1, 1938. Due 
on May | as follows: $1,000 in 1939, and $2,000, 1940 to 1943. The voters 
approved these bonds at an election on Sept. 9. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 

ort), lowa—BOND OFFERING—It is stated by J. E. Baumgartner, 
Becretary of the Board of Directors, that he will receive sealed and auction 
bids until Oct. 17, at 9:30 a. m., for ae pescesee of an issue of $1,800,000 
3% coupon or registered semi-ann. building bonds. Dated Oct. 1, 1938. 
Denom. $1,000. Due Nov. 1 as follows: $85,000 in 1942, $74,000 in 1943, 
$91,000 in 1944, $94,000 in 1945, $96,000 in 1946, $99,000 in 1947, $101,000 
in 1948, $104,000 in 1949, $106,000 in 1950, $109,000 in 1951, $112,000 in 
1952, $114,000 in 1953, $117,000 in 1954, $120,000 in 1955, $123,000 in 
1956, $126,000 in 1957, and $129,000 in 1958. The Board of Dipectors 
reserves the right to accept bids only on $1,346,000 of the bonds maturing 
Nov. 1, as follows: $63,000 in 1942, $53,000 in 1943, $68,000 in_1944, 
$70,000 in 1945, $72,000 in 1946, $74,000 in 1947, $76,000 in 1948, $78,000 
in 1949, $79,000 in 1950, $81,000 in 1951, $84,000 in 1952, $86,000 in 1953, 
$88,000 in 1954, $90,000 in 1955, $92,000 in 1956, $95,000 in 1957, and 
$97,000 in 1958. The approving opinion of Chapman & Cutler of Chicago, 
will be furnished. Principal and interest payable at the District Treasurer 
office. These are the bonds authorized at the election held on Sept. 26. 
Enclose a certified check for 3% of the bonds finally offered, payable to 
the District Treasurer. 

OREST CITY, lowa—BOND OFFERING—It is stated by W. C. 
mn City Clerk, that he will receive sealed and open bids until 
Oct. 20, at 9 a. m., for the purchase of an issue of $165,000 electric plant 
bonds. Dated Oct. 1, 1938. Due $4,000, May and Nov. 1, 1940; $4,000, 
May and $5,000, Nov. 1, 1941; $5,000, May and $6,000, Nov. 1, 1942; 

6,000, May and $7,000, Nov. 1, 1943; $7,000, May and $8,000, Nov. 1, 
1944; $8,000, May and Nov. 1, 1945, $8,000, May and $9,00u, Nov. 1, 1946; 
$9,000, May and Nov. 1, 1947, and 1948, and $10,000, May and Nov. 1, 
1949 and 1950. All or any part of the bonds are callable on any interest 

g date on and after io 1, 1943, at par, and accrued interest. All 
Bada must way the rate of interest bid upon, and all other things ae 
equal, the bid of par and accrued interest or better for the lowest rate o 
interest bid upon will be given preference. The bonds may be registered 
as to principal only. Prin. and int. (M-N) payable at the City Treasurer's 
office. The bonds are not general obligations of the city but are payable 
solely and only out of future earnings of the municipal electric light and 
wer plant and distribution system and the net earnings therefrom. The 
be sold subject to the opinion of Stipp, Perry, Bannister & 


ill 
a ed the purchaser. 


Starzinger, of Des Moines, whose opinion will be 
Enclose a certified check for $2,500, payable to the city. 


FREMONT, lowa—MATURITY—lIt is stated by the Town Clerk 
that the $13,800 water works bonds purchased by Jackley & Co. of Des 
Moines, as 3s, at a price of 100.185, as noted here—V. 147, p. 2276— 
mature on Nov. 1 from 1940 to 1955, giving a basis of about 3.48%. 


GALVA CONSOLIDATED SCHOOL DISTRICT (P. O. Galva), 
lowa—BOND SALE DETAILS—lt is reported by the District Secretray 
that the $16,500 school building bonds purchased by the Holstein State 
Bank of Holstein, as noted here on Oct. 1—V. 147, p. 2120—were sold as 
2%s, paying a premium of $12.50, equal to 100.07, and mature on Oct. 1 
as follows: ,000 from 1945 to 1949, and $1,500 in 1950, giving a basis of 
about 2.74%. Interest payable A-O. 

GRAETTINGER INDEPENDENT SCHOOL DISTRICT (P. O. 
Graettinger), lowa—BOND SALE DETAILS—We are informed by the 
District Secretary that the $15,000 gymnasium construction bonds sold 
on Sept. 20, as noted here—V. 147, p. 2276—were purchased by the White- 
Phillips Corp. of Davenport, as 3s at par. Coupon bonds dated Oct. 1, 
1938. Denominations $500 and $1, . Due from 1944 to 1956. In- 
terest payable M-N. 

HARCOURT, lowa—BOND OFFERING—lIt is reported that sealed 
and open bids will be received by Ray Elg, Town Clerk, until Oct. 21, 
at 10 a. m., for the purchase of a $12,000 issue of water works bonds. Due 
in 20 years. optional after five years. 


HARRISON COUNTY (P. O. Logan), Iowa—BONDS SOLD—A 
$22,600 issue of refunding bonds was offered for sale on Oct. 11 and was 
awarded to Vieth, Duncan & Wood of Davenport, reports the County 


LAKE VIEW, Iowa—BONDS SOLD—It is stated that $22,000 building 

urchased on Oct. 3 by the White-Phillips Corp. of evenness: 
a premium of $185, equal to 100.84, a basis of about 3.16%. 

t. 1, 1938. Denom. $500. Due as follows: $1,000 Nov. l, 
1940 to 1952, $1,500 Nov. 1, 1953 to 1957, and $1,500 Sept. 1, 1958. 
Principal and interest payable in Lake View. Legality approved by 
Chapman & Cutler of Chicago. 





Chronicle Oct. 15, 1938 


MANNING, Ilowa—BOND OFFERING—It is reported that bids will be 
received until 10 a. m. on Nov. 7, by the Town Clerk, for the purchase of 
an $8,000 issue of water works revenue bonds. 


MASON CITY, lowa—BOND SALE—The $169,400 issue of library 
bonds offered for sale on Oct. 12—V. 147, p. 2276—was awarded to the First 
National Bank of Mason City, according to the City Auditor. Dated 
Oct. 15, 1938. Due from Oct. 15, 1940 to 1958. 

MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 

City), lowa—BOND SALE—The $190,000 issue of building bonds offered 
for sale on Oct. 6—V. 147, p. 2120—was awarded to the Harris Trust & 
Savings Bank of Chicago, as 24s, paying a premium of $1,475, equal to 
100.776, a basis of about 2.16%. Dated Sept. 15,1938. Duefrom Nov. 1, 
1939 to 1957 incl. 
MINDEN SCHOOL DISTRICT (P. O. Minden), lowa—BOND SALE— 
The $26,500 issue of building bonds offered for sale on Oct. 10—V. 147, 
p. 2276—was awarded to the White-Phillips Corp. of Davenport, as 3s, 
paying a premium of $10, equal to 100.037, a basis of about 3.495% 
Dated Oct. 15, 1938. Due from 1940 to 1958. 


MISSOURI VALLEY INDEPENDENT SCHOOL DISTRICT (P. O. 
Missouri Valley), lowa—BOND SALE—The $35,000 issue of coupon 
buuding bonds offered for sale on Oct. 11—V. 124, p. 2276—was awarded 
to the Poik-Peterson Corp. of Des Moines, as 3s at par, reports the District 
17am Due from Oct. 1, 1940 to 1958; callable on and after Oct. 1, 


NEW HAMPTON SCHOOL DISTRICT (P. O. New Hampton), 
lowa—BON D OF FERING—Bids will be received until 2 p.m. on Oct. 17, 
by Alfred Kelson, District Secretary, for the purchase of an $82.000 issue 
of building bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Nov. 1, 
as follows: $3,000 in 1940 to 1943, $4,000 in 1944 to 1948, $5,000 in 1949 to 
1952, and $6,000 in 1953 to 1957. Bidders to name the rate of interest. 
The Wistrict will furnish the legal opinion and the blank bonds. The bonds 
pane te ae at the election held on Sept. 28. Enclose a certified check 
or $1, ’ 


NEWTON, lowa—BOND SALE—The two issues of bonds aggregating 
$75,000, offered for sale on Oct. 10—V. 147, p. 2276—were awarded to the 
Carleton D. Beh Co. of Des Moines as 2s, at a price of 102.08, accordi 
to the City Cierk. The issues are as follows: $60,000 improvement fun 
and $15, sewer bonds. 


NORA SPRINGS SCHOOL DISTRICT (P. O. Nora Springs), Iowa 
—BOND SALE—The $18,500 issue of coupon gymnasium bonds offered 
for sale on Oct. 8—V. 147, p. 2276—was awarded to the First National 
Bank of Mason City, as 24s, paying a premium of $70, equal to 100.378, 
a beste of about 2.46%. Dated Oct. i. 1938. Due from Oct. 15, 1939 
to ol. 

An offer of $66 premium on 2s, submitted by Vieth, Duncan & Wood 
of Davenport, was the second best bid. 


OAKLAND TOWNSHIP SCHOOL DISTRICT (P. O. Popejoy), 
lowa—MATURITY—It is stated by the District Secretary that the 
$25,300 building bonds purchased by Veith, Duncan & Wood of Daven- 
port, as 34s, at a price of 100.217, as noted here—V. 147, p. 2276—are 
due on Nov. 1 as follows: $800 in 1939; $1,000, 1940 to 1946; $1,500, 1947 
to 1955, and $2,000 in 1956 and 1957, giving a basis of about 3.48%. 


REMSEN, Iowa—BOND SALE—The $30,800 issue of coupon electric 
revenue bonds offered for sale on Oct. 10—V. 147, p. 2120—-was awarded 
to Jackley & Co. of Des Moines, as 244s, paying a premium of $285, eq ual 
to 100.925, a basis of about 2.53%. Dated Oct. 1, 1938. Due on Oct. 1 
from 1939 to 1946. The other bids were as follows: 





Bidder— Int. Rate Premium 
Farmers Savings Bank, Remsen________...--__-____ 2%% $20.00 
First Trust & Savings Bank, Remsen-_------ aeahwln 2%% 255.00 
Veith, Duncan & Wood, Davenport__------------. 3%% 20.00 
Polk Peterson Corp., Des Moines_-_-.....-....----- 3% 170.00 
W. D. Hanna & Co., Burlington (Sioux City)______- 3% 141.00 
White, Phillips, Davenport.._..............._.... 2%% 105.00 
Carlton D. Beh Co., Des Moines. -_-._..-..-...---- 2%% 191.00 
Shaw, McDermot & Sparks, Des Moines__________-_ 2%% 160.00 


SHELDON, Iowa—BONDS SOLD—It is reported that $44,000 3% 
semi-ann. municipal building bonds were purchased recently by Vieth, 
Duncan & Wood of Davenport, at par. 


SHIPLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Shipley), 
Iowa—BOND OF FERING—Bids will be received until 2 p. m. on Oct. 18, 
by the District Secretary, for the purchase of a $10,000 issue of building 
bonds, approved by the voters at an election on March 14. 


SILVER CITY INDEPENDENT SCHOOL DISTRICT (P. O. Silver 
City), lowa—PURCHASERS—It is now reported that the $15,000 4% % 
semi-ann. school bonds sold at a price of 104.00, a basis of about 3.90% 
noted in these columns on Oct. 1—V. 147, p. 2120—were purchased jointly 
by the Pyper Co., Inc. of Council Bluffs, and the Council Bluffs Savings 
Bank. Due $1,000 on Sept. 15 from 1939 to 1953, inclusive. 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), lowa— 
BONDS SOLD—It is reported that $127,000 school bonds were purchased 
by the Iowa-Des Moines National Bank & Trust Co. of Des Moines, as 2s. 


WYOMING INDEPENDENT SCHOOL DISTRICT (P. O. Wyoming), 
lowa—BON D SALE—The $19,800 issue of coupon gymnasium-auditorium 
bonds offered for sale on Oct. 11—V. 147, p. 2276—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of $80, 
equal to 100.404, a basis of about 3.21%. Dated Nov. 1,1938. Duefrom 


Nov. 1, 1943 to 1956 incl. 
KANSAS 


CHANUTE SCHOOL DISTRICT a O. Chanute), Kan.—BOND 
SALE DETAILS—We are now informed by the Superintendent of Schools 
that the $55,000 building bonds purchased on Sept. 29 by the State School 
Fund Commission, as noted here—V. 147, p. 2120—were sold at par as 
follows: $27,500 as 2s, maturing $2,750 from 1939 to 1948; the remaining 
$27,500 as 24s, maturing $2,750 from 1949 to 1958. 


COTTONWOOD FALLS, Kan.—BOND OFFERING—Sealed bids will 
be received until 7:30 p. m. on Oct. 17, by D. J. Fisk, City Clerk, for the 
purchase of a $10,000 issue of internal improvement bonds. Interest rate 
is not to exceed 344%, payable A-O. Dated Oct. 1, 1938. Denom. $1,000. 
Due $1,000 Oct. 1, 1941 to 1950. Rate of interest to be in multiples of 4 
or 1-10th of 1% and must be the same for all of the bonds. No bid for less 
than par and accrued interest. Enclose a certified check for 2% of bid. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BONDS SOLD—We 
are informed by Charles E. Holman, Clerk of the Board of County Com- 
missioners, that $25,000 commen public work relief bonds were sold on 
Oct. 7 to Stern Bros. & Co. of Kansas City, as 134s, paying a price of 102.13. 

Beecroft, Cole & Co. of Topeka was the second best bidder, offering 
101.621 for the same rate of interest. 


KENTUCKY 


KENTUCKY, State of —BOND SALE—The $513,000 issue of betdge 
revenue, Project No. 15 bonds offered for sale on Oct. 11—V. 147, p. 19 
—was awarded to Blyth & Co., Inc., and associates, as 3s, paying a price 
of 100.11, according to report. 

The unsuccessful bids were as follows: 


Names of Other Bidders— Price Bid Rate 
Stranahan Harris & Co., Inc. & others........---.-- $99.67 3% 
The Weil, Roth & Irving Co. & others-----------._. 99.08 3% 


Charles A. Hinsch & Co., Inc. & others.-.---......- ‘01 312 % 
The firms of J. J. B. Hilliard & Son, Almstedt Bros., the Bankers Bond 


Co., all of Lovisville, the Security & Bond Co. of Lexirgton, and Stein Bros. 
& eee. all were in joint account with Blyth & Co. in the 
successfu : 


LOUISVILLE, Ky.—BONDS OFFERED—It is reported that sealed 
bids were ceived ‘until 10 a. m. on Oct. 15 by John R. Lindsay, Director 
of Finance, for the purchase of $1.280.79 4% semi-annual street improve- 
ment, series A H, bonds. 
LOUISVILLE, Ky.—BONDS SOLD—It is peperset that $41,000 sewage 
Gispont plant revenue bonds were purchased by W. L. Lyons & Co. of 
e. 
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Whitney National Bank 


of New Orleans 


LOUISIANA 


BEAUREGARD PARISH SCHOOL DISTRICTS (P. O. De Ridder), 
a.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Nov. 2, by K. R. Hanchey, Secretary of the Parish School Board, for the 
purchase of two issues of not to exceed 6% semi-ann. school bonds aggre- 
gating $160,000, divided as follows: 


$100,000 School District No. 3 bonds. Due from Oct. 15, 1939 to 1953, 
incl. A certified check for $1,500, payable to the School Board, 
must accompany the bid. 

60,000 School District No.1 bonds. Duefrom Oct. 15, 1939, to 1958, incl. 
A certified check for $800, payable to the School Board, must 
accompany this bid. 

Denoms. $1,000 and $500. Dated Oct. 15, 1938. No bid is to be for less 
than par and accrued interest. The approving opinion of Chapman & 

Cutler of Chicago, will be furnished. 


BIENVILLE PARISH SCHOOL DISTRICT NO. 2 (P. O. Arcadia), 
La.—BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Oct. 26, by J. A. Shelby, Secretary of the Parish School Board, for the 
a of a $30,000 issue of 5% semi-annual school bonds. Dated 

ec. 1, 1938. Denom. $500. Due Dec. 1, as follows: $1,000 in 1939 and 
1940, $1,500 in 1941 to 1943, $2,000 in 1944 to 1947, $2,500 in 1948 to 
1952, and $3,000 in 1953. These bonds were authorized at an election held 
on Sept. 13. The approving opinion of Charles & Trauernicht of St. Louis, 
will be furnished. Enclose a certified check for $1,500, payable to the 
President Parish Schoo] Board. 


CADDO PARISH SCHOOL DISTRICT NO. 5 (P. O. Rodessa), La. 
—BOND SALE—The $125,000 issue of school improvement bonds offered 
for sale on Oct. 12—V. 147, p. 1808—was awarded to Barrow, Leary & Co. 
of Shreveport. Dated Sept. 1,1938. Due from Sept. 1, 19.9 to 1942 incl. 


CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La.— 
BOND SALE—The two issues of bonds aggregating $17,500, offered for 
sale on Oct. 5—V. 147, p. 1808—were purc by the Concordia Bank & 
Trust Co. of Vidalia, as 5s at par. The issues are as follows: 
$2,000 School District No. 1 bonds. Due within 7 years. 

15,500 School District No. 4 bonds. Due within 15 years. 


EUNICE, La.—BONDS SOLD—It is now reported by W. H. Kessler, 
Town Clerk, that the $75,000 street improvement bonds offered for sale 
without success on June 14, when all bids were rejected, were purchased 
on Aug. 5 by L. E. French & Co. of Alexandria, as 4s, at a price of par. 


MADISON PARISH SCHOOL DISTRICT NO. 2 (P. O. Tallulah) 
La.—BOND SALE—The $50,000 issue of 4% semi-ann. school bonds offer 
for sale on Oct. 6—V. 147, p. 1809—was awarded jointly to Scharff & Jones 
of New Orleans, and the Tallulah State Bank & Trust Co., paying a premium 
of $1,801.36, equal to 103.602, a basis of about 3.18%. ated Sept. 1, 
1938. Due from Sept. 1, 1939 to 1946. 


The other bids received were as follows: 
Bidder 











“= Premium 
I ni he cl pom db neanemeureenamea dal $1,095 
I a set antec rename ee iar teedl 7 
I i ue eaters ena 60. 
ta an ant ea meal eh Atti aadid ainaamnmadiabaion 1,571.90 
BT TI a arts cocaine ts einen Enishi ahaa aeaiaiadtel »582.00 
Pe i RES AR IIA GS A EO REPRE ES ORT eR 1,531.61 
Ry I nn et nhs k eel 1,025.00 


MADISON PARISH (P. O. Tallulah), La.—BOND SALE—The $60,000 
issue of 4% semi-ann. court house and jail bonds offered for sale on Oct. 10 
—V. 147, p. 1956—was awarded to Weil & Co. of New Orleans, paying a 

remium of $2,585.40, equal to 104.309, a basis of about 3.30%. ated 
Rept. 1, 1938. Due from Sept. 1, 1939 to 1950 incl. 
Other bids bids were as follows: 


Bidder— Premium 
White, Dunbar & Co., Inc., New Orleans-........-.-.---..---- $1,686.75 
Scharff & Jones, New Orleans__....-...--.---- 2,200.00 





Woolfolk, Huggins — Schaber, New Orleans 1;787.40 
Barrow, Leary & Oo., Shreveport............-.-.-.....------ 2,175.10 


OPELOUSAS, La.—BOND OFFERING—It is stated by R. L. Fields, 
City Clerk, that he wiil receive sealed bids until 11 a. m. on Nov. 7 for the 
paene of a $75,000 issue of pubtic improvement bonds. Interest rate 

not to exceed 6% pperekte M-N. Denom. $1,000. Dated Nov. 1, 1938. 
Due from Nov. 1, { 9 to 1953. The approving opinion of B. A. Campbell 
of New Orleans will be furnished. A certitied check for $1,500, payable to 
the city, must accompany the bid. 


ST. MARTINVILLE, La.—BOND OFFERING—It is reported that 
sealed bids will be received by Mayor Robert J. Guirard, until 5 p. m. 
on Oct. 25, for the purchase of the following issues of not to exceed 6% 
semi-ann. bonds, aggregating $75,000, divided as follows: 
$50,000 sewer bonds. Due from Oct. 1, 1939 to 1978. A certified check 

for $1,000 must accompany the bid. 
25,000 poweoee District No. 1 bonds. Due from Oct. 1, 1939 to 1968. 
A certified check for $500 is required with this bid. 

Denom. $500. Dated Oct. 1, 1938. The approving opinion of Chapman 

& Cutler of Chicago, will be furnished. 


VIVIAN, La.—BOND SALE—The two issues of bonds egating 
$30,000, offered for sale on Oct. 10—V. 147, p. 2121—-were awarded jointly 
to Scharff & Jones of New Orleans and Barrow, Leary & Co. of Shreveport, 
as 5s, paying a price of 100.083. The issues are divided as follows: $15,000 
city hall and $15,000 swimming pool bonds. Dated Nov. 1, 1938. Duein 


from one to 20 years. 
MAINE 


KENNEBUNK, Me.—T70O ISSUE BONDS—Cecelia H. Burr, Town 
Treasurer, reports that an issue of $95,000 high school bonds will be offered 
for sale in the near future. Loan was approved at an election last April. 


MAINE (State of)—OTHER BIDS—The following other bids were 
submitted for the $1,000,000 2% highway bonds awarded jointly to the 
First National Bank of New York and Salomon Bros. & Hutzler at 102.189, 
a basis of about 1.65%—V. 147, p. 2121: 


Bidder— Rate Bid 
Lazard Freres & Co., B. J. Van Ingen & Co., Inc., and Manu- 

facturers & Traders Trust Co............-.--.----------- 102.0589 
Blyth & Co., Inc., and Nathan C. Fay & Co______--__--------- 101.8365 
The Chase National Bank, Harris Trust & Savings Bank, R. L. 

Day & Co. and Whiting, Weeks & Knowles, Inc_____._----- 101.769 
First Boston C ., Managers Northern Trust Co. and Mercan- 

tile Commerce Bank & oo SE ea 101.64 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., Marine 

Trust Co. and Francis I. du Pont & Co______---__--------- 101.636 
Goldman, Sachs & Co., R. W. Pressprich & Co., Washburn & 

Co., Inc., and First of Michigan Corp_-_-__--.------------- 101.453 
Bacon, Stevenson & Co., Equitable Securities Corp., Geo. B. 

Gibbons & Co., Inc., Gregory & Son, Inc., and Roosevelt, 

‘> 0UlU! Ue pee re ee 101.60 
National City Bank of New York, L. F. Rothschild & Co., 

Charles Clark & Co..and Bartlett & Clark Co__-_---..-__-- 101.29 
Estabrook & Co., F. 8S. Moseley & Co., Phelps, Fenn & Co., 

Newton, Abbe & Co. and H. M. Payson & Co__.____--_-.-- 101.29 
C. F. Childs & Co., Safford, Biddulph & Co., R. D. White & Co. 

S06 TAD Be Oe cdma ance titsigs beads + Khan bate ais 101.20 


Shields & Co., Burr & Co., Inc., Chase, Whiteside & Co., Inc., 


Edward Lowber Stokes & Co. and Kennedy, Spence & Co-_--_- 
Bankers Trust Co., New York 


101.0725 
100.229 
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MARYLAND 


BALTIMORE, Md.—TO PROFIT BY ERROR IN PENSION FUND— 
The city will profit to the extent of $584,800 due to the recent discovery 
of an error in the matter of contributing to the Municipal Retirement 
System pension fund. A payment of $594,503 will also Ee made to the 

yments 


State for the same reason. he money represents the excess 
nd since 


which were made 4 both governments into the school teachers’ 
its inception in 1926. The discrepancy was uncovered by George B. 
Buck, actuary for the system. The sum to be paid over to the city govern- 
ment is more than the yield obtained by 5 cents in the municipal tax rate, 
according to report. 


HOWARD COUNTY (P. O. Ellicott City), Md.—BOND SALE DE- 
TAILS—The $104,000 3% public works bonds awarded to syndicate headed 
by. Mackubin, Legg & Co. of Baltimore at 107.899, a basis of about 2.43% 
—V. 147, p. 2277—are payable with J-J interest at the County Treasurer’s 
office. County’s full faith and credit is pledged for payment of the debt. 


MARYLAND (State of),—PWA APPROVES GRANT FOR BRIDGE 
CONSTRIL CTION—The Public Works Administration has agreed to furnish 
a grant of $1,766,700 toward cost of construction a $3,826,000 bridge across 
the Potomac River from a point in Charles County, Md., at or near Ludlow’s 
Ferry to a amy approximately opposite in the State of Virginia near 
Dahigren. he State has assured the PWA of its ability to put the balance 
of 55% of the profected expenditure. The proposed structure is part of 
the program submitted by the State which calls for construction of three 
bridges, one at Baltimore, one at Navre de Grace and the Morgantown span. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERIN G—Chairman T. Howard Duckett announces that the Sanitary 
Commission will receive sealed bids at its office in the Tower Bide. Wash- 
ington, D. C., until 3 p. m. on Oct. 19 for the purchase of $110,000 3% 
bo : . 1, 1938 and due Oct. 1 as follows: $4,000, 1940 to 
1943 incl.; $5,000, 1944 to 1948 incl.; $6,000, 1949 to 1952 incl.; $7,000 
from 1953 to 1955 incl. and $8,000 from 1956 to 1958 incl. Interest pay- 
able semi-annually. A certified check for $1,000 is required. The bonds 
carry all the exemptions as to taxes of Maryland municipal bonds and are 
guaranteed unconditionally as to both principal and interest by Mont- 
gomery and Prince George’s counties by endorsement on each bond. Pay- 
ment of principal and interest is to be made primarily from receipts from 
water consumption and service charge under the provisions of Section 4, 
oy pd 389 of the Maryland Assembly Acts of 1937. Proceeds of issue 
will be used for the erection of a 2,500,000 gallon steel standpipe at Bradley 
Hills and one of 4,000,000 at Wheaton, with concrete foundations. 


MASSACHUSETTS 


BROCKTON, Mass.—BOND SALE—The $125,000 coupon municipa 
relief bonds offered Oct. 11—V. 147, p. 2277—-were awarded to Newton, 
Abbe & Co. of Boston as 1%s, at 100.76, a basis of about 1.60%. Dated 
Oct. 1, 1938 and due Oct. 1 as follows: $13,000 from 1939 to 1943, incl. 
and $12,000 from 1944 to 1948, incl. Second high bid of 100.567 for 
1%8s was entered jointly by Bond, Judge & Co. and C. F. Childs & Co., 
both of Boston. , 


CAMBRIDGE, Mass.—BOND SALE—The $1,188,000 coupon bond 
offered Oct. 14 were awarded to a group consisting of Halsey, Stuart & 
Co., Inc., Goldman, Sachs & Co., First of Michigan Corp., all of New York 
H. ©. Wainwright & Co. and Bond, Judge & Co., Inc., both of Boston, 
on a bid of 101.168 for 2s, a basis of about 1.86%. Sale consisted of: 
$510,000 building lodn (alterations and additions—high and Latin schools) 

bonds. Due Oct. 1 as follows: $26,000 from 1939 to 1948 incl. 
and $25,000 from 1949 to 1958 incl. 
213,000 school bonds. Due Oct. 1 as follows: $11,000 from 1939 to 1951 
* incl. and $10,000 from 1952 to 1958 incl. 
30,000 building (library) bonds. Due Oct. 1 as follows: $2,000 from 
1939 to 1948 incl. and $1,000 from 1949 to 1958 incl. 

105,000 buildin nan garage) bonds. Due Oct. 1 as follows: $6,000 

from 1939 to 1943 incl. and $5,000 from 1944 to 1958 incl. 

180,000 hospital bonds. Due $9,000 on Oct. 1 from 1939 to 1958 incl. 

150,000 boyy (municipal incinerator) bonds. Due Oct. 1 as follows: 
$8 ,000 from 1939 to 1948 incl. and $7,000 from 1949 to 1958 incl. 

All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. Principal 
and interest (A-O) payable at the First National Bank of Boston. he 
bonds are unlimited tax obligations and have been approved as to legality 
by Storey, Thorndike, Palmer & Dodge of Boston. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc., New York 
and associates re-offered the bonds to yield from 0.25% to 2.10%, accord- 
ing to maturity. Total assessed valuation of the city for 1937 is $177,- 
928,700, and the net bonded indebtedness, including these ‘ssues, is reported 
as $8,005,762. More than 90% of taxes for 1937 and prior years are re- 
ported collected. 


DEDHAM, Mass.—NOTE OFFERING—John Gaynor, Town Treasurer, 
will receive sealed bids untit 11 a. m. on Oct. 17 for the purchase of a $20,000 
municipal relief note, dated Oct. 15, 1938, and due Oct. 15, 1939. Issue 
authorized in accordance with Chapter 58 of Acts of 1938, and approved 
by the Emergency Finance Board. Bidder to name rate of interest in mul- 
tiples of 4 of 1%. Interest A-O 15. Note will be in coupon form and certi- 
fied by the State. 


FALL RIVER, Mass.—BOND SALE—The $75,000 water bonds offered 
Oct. 14 were awarded to Tyler & Co. of Boston as 2 4, at 101.099, a basis 
of about 2.10%. Dated Oct. 1, 1938 and due $5,000 on Oct. 1 from 1939 
to 1953 incl. Prin. and int. A-O payable at National Shawmut Bank of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston . 


GLOUCESTER, Mass.—BOND SALE—The issue of $600,000 coupon 
high school bonds offered Oct. 14 was awarded to a group com of 
First Boston Corp., Hornblower & Weeks and Newton, Abbe & Co., Boston 
as 1%s, at 100.219, a basis of about 1.73%. Dated Oct. 1, 1938 and due 
$30,000 on Oct. 1 from 1939 to 1958 incl. Prin. and int. payable at the 
Merchants National Bank of Boston. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


LEXINGTON, Mass.—NOTE SALE—The $100,000 notes offered Oct. 11 
were awarded to the Boston Safe Deposit & Trust Co. of Boston at 0.177% 
discount. Due Oct. 6, 1939. The Second Natinal Bank of Boston, next 
best bidder, named a rate of 0.239%. 


LYNN, Mass.—-BOND OFFERING—Joseph Cole, City Treasurer, will 
receive sealed bids unti: 11 a. m. on Oct. 18 for the purchase of $800,000 
coupon or registered bonds, divided as foilows: 2 

,000 schoot bonds. Due $40,000 on Oct. 1 from_1939 to 1953 incl. 
$800 /000 municipal relief bonds. Due $40,000 on Oct. 1 from 1939 to 
1943 incl. 

All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. Bidders to 
name rates of interest in multiples of 4 of 1%, and bids must be for all of 
the bonds offered. Principal and interest (AO) payable at First National 
Bank of Boston, or at the holder’s option, at the City Treasurer's office. 
These bonds will be valid general obligations of the city of Lynn, exempt 
from taxation in Massachusetts, and ali taxable property in the city will 
subject to the levy of unlimited ad vaiorem taxes to pay both principal and 
interest. They wil be engraved under the supervision of and authenticated 
as to genuineness by the First National Bank of Boston. The favorable 
opinion of Storey, Thorndike, Palmer & Dodge approving the legality of 
these issues will furnished without charge to the purchaser. Bonds will 
be delivered to the purchaser on or about Oct. 27, 1938, at the First National 
Bank of Boston, 67 Miik St. office, Boston, against payment in Boston 





funds. 
Financial Statement Oct. 1, 1938 
1937 assessed valuation (incl. motor vehicle excise).-.--..- $137 ,391,727.00 
Total bonded debt (present loans not included).--.-.-.-- 5,638 ,400.00 
Water debt, includ - aeons Sous ebebneckhtnke dame ive ehh 366 B00 00 
5 a ale Se ME A Py A 952. 
Sinking funds, other than wa 5.19407 33 


Net debt...-----------------------------------0----- 
Foe tO ot 77 054.62; uncollected Oct. 1, 1938, $6,267.38. 


$4354 '806.81:; uncoliected Oct. 1; 1938. $9174.32. 
Tax levy 1936, $4:725.840.04; uncollected Oct. 1; 1938, $4,063,904.47 


.—NOTE SALE—The $90,000 schoolhouse notes of- 
Pe mag ee to Estabrook & Co. of Boston as 1 %s, at 100.02, 


a basis of about 1.747. Dated Oct. 1, 1938 and due Oct. 1 as follows: 


m 1939 to 1 
$5,000 frow-O) caoebie at Second National Bank of 


option, at the Cape Cod Trust Co., Harwich. 


incl. and $4,000 from 1949 to 1958 incl. Prin. 
m or, at holder's 
Certified as to genuineness 





, ell . 
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by Director of Accounts, Department of Corporations and Taxation, Com- 
monwealth of Massachusetts. 

ROCKLAND, Mass.—NOTE SALE—The $34,500 coupon fire station 
notes offered Oct. 7 were awarded to Estabrook & Co. of Boston as 2s, 
at 101.05, a basis of about 2.11%. Dated Oct. 1, 1938. One note for 
$500, others $1,000 each. Due Oct. 1 as follows: $2,500, 1939; $2,000 
from 1940 to 1952 incl. and $1,000 from 1953 to 1958 incl. Principal and 
interest (A-O) payable at Merchants National Bank of Boston. Genuine 
ness certified to by the Director of Accounts, Department of Corporations 
and Taxation, Commonwealth of Massachusetts. Second high bid of 
100.69 for 2'48 was made by the Merchants National Bank of Boston. 


ROCKPORT, Mass.—NOTE OF FERING—4J. Harry Mills, Town Treas 
urer, will receive seaied bids until 11 a. m. on Oct. 18 for the purchase of 
$75,000 coupon notes, divided as follows: 
$45,000 fire and police station notes. Due Oct. 1 as follows: $3,000 from 

1939 to 1943. incl., and $2,000 from 1944 to 195%, inci. 
30,000 school addition and alteration notes. Due $2,000 on Oct. 1 from 
1939 to 1953, inct. Each issue is dated Oct. 1, 1938. Denom. 
$1,000. Bidder to name the rate of interest in multiples of % of 1%. 
Principal and semi-annuai interest payable at the Merchants National Bank 
of Boston. Notes will be certified as to genuineness by the Wirector of 
Accounts, Department of Corporations and Taxation, Commonwealth 
of Massachusetts. 
Financial Statement 
1935 1936 1937 1938 
Tax levy _.. $204,819.75 $186,586.72 $181,824.08 $172,426.92 
Uncoliected Oct. 1, 1938 None 1,985.10 12,232.62 85,847.17 

Assessed valuation, 1938, $5,666,300. Tax rate, 1938, $30.00. Tax 
tities, Oct. 10, 1938, $13,221.09. Borrowed against tax titles, none. Funded 
debt, Oct. 10, 1938, including present issue, $290,875. Population, 3,634. 


SOUTHBRIDGE, Mass.—BONDS OFFERED—Norbert C. Benoit, 
Town Treasurer, received sealed bids until 8 p. m. on Oct. 14 for the pur- 
chase of $80,000 not to exceed 3 4 % interest school bonds. Dated Oct. 15, 
1938. Denom. $1,000. Due $4,000 on Oct. 15 from 1939 to 1958 incl. 


Year 


Principal and interest (A-O 15) payabie at the Second National Bank of 
Boston. Legatity approved by Ropes, Gray, Boyden & Perkins of Boston. 
Financial Information, Oct. 10, 1938 . 

93% 


Year— 9: 19% : 1936 

Assessed val'n (inci. motor vehicles) - -$13,019,845 $12,623,961 $12,285,402 

$35.40 $34.70 37.50 

$440,940 $421,199 $469,070 

Uncollected taxes 207 ,225 22,426 1,360 
Tax titles held, $8,286; no tax titie loans. ; 

Totai bonded debt $164,000 

Present issue 3 80,000 

$244,000 


Less water debt None 


Net debt 
Population, 1935 15,756 

WEBSTER, Mass.—NOTE SALE—The $20,000 coupon water stand- 
pipe notes offered Oct. 13 were awarded vo Estabrook & Co. of Boston as 
24s, at 100.14, a basis of about 2.48%. Dated Oct. 1, 1938. Denom. 

: Due $1,000 on Oct. 1 from 1939 to 1958 incl. Principal and 
interest payable at the Merchants National Bank of Boston. Notes will 
be certified as to genuineness by the Director of Accounts, Vepartment of 
Corporations and ‘Taxation, Commonweaith of MaSssachusetts. Second 
high bid of 101.234 for 234s was made by the Webster rive Cent Savings 


Bank. 
MICHIGAN 


ALPENA, Mich.—BOND SALE—The $192,500 bridge construction 
bonds offered Oct. 10 were awarded jointly to First of Michigan Corp. of 
Detroit and Paine, Webber & Co., Chicago. Dated Aug. 15, 1948. De- 
noms. $1,v00 and $25u. Due Aug. 15 as follows: $5,uv0 from 1939 to 
1948 incl. and ¥11,z5v from 1949 to 19538 incl. Principal and interest 
(#-A 15) payable at City Treasurer's office. The bonds are payable from 
unlimited ad valorem taxes. bids were conditioned upon the legal opinion 
of Donald K. Gillard, City Attorney. City to furnish opinion and pay 
tne cost of printing the bonds. 


COMMERCE, FARMINGTON, NOVI, WEST BLOOMFIELD AND 
WHITE LAKE TOWNSHIPS FRACTIONAL SCHOOL DISTRICT 
NO. 1 (P. O. Walled Lake), Mich.—BOND SALE DETAILS—The 
$45,000 school bonds were purchased by the First of Michigan Corp. of 
Detroit—V. 147, p. 2277—as 2%s, at par and $76.60 premium, equal to 
100.17, a basis of about 2.70%. 


“FRANKENMUTH, Mich.—BOND OF FERING—The Village Clerk will 
receive sealed bids until 8 p. m. on Oct. 24 for the purchase of $40,000 water 


system bonds. 


GROSSE POINTE SCHOOL DISTRICT, Mich.—BONDS VOTED— 
At a recent election the voters approved an issue of $350,000 junior high 
school building bonds and authorized an increase in the millage rate to 
service the dept. The Public Works Administration allotted a grant of 
$395,100 toward cost of the project. 

The bonds will be issued sometime in December and will mature $70,000 
on Jan. | from 1940 to 1944 incl. Interest rate not to exceed 4%. 


HARRISVILLE, Mich.—TO OFFER BONDS—Cnarles B. Olds, City 
Clerk, states that the $lu,vuu 4% general obligation water works and 
$zu,uul revenue water bonds offered without success on June 13 will again 
come up for sale in the near future.—V. 14/, p. 156. 


HOLTON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Holton), 
Mich.—BOND OFFERING—¥rank Noble, District Secretary, will receive 
sealed bids until 6 p. m. on Oct. 17 for the purchase of $10,000 not to exceed 
3% interest building bonds. Dated Oct. 1, 1938. Denom. $1,000. Due 
$2,000 on Oct. 1 from 1939 to 1943 incl. Principal and interest (annually 
on Oct. 1) payable at Old State Bank, Fremont. A certified check for 2%, 
payable to order of District Treasurer, is required. Successful bidder to 

ay the cost of printing the bonds and the legal opinion. Bonds are payable 
From ad vaiorem taxes within the limit prescribed by State Constitution. 
An additional 1i-mill levy has been voted for the five years 1938-1942 incl. 


HUDSONVILLE, Mich.—BOND OFFERING—Fred F. McEachron, 
Village President, announces that sealed bids will be received at the Village 
Clerx’s office until 10 a. m. on Oct. 17 for the purchase of $24,000 not to 
exceed 4% interest water revenue bonds. Dated Sept. !, 1938. Coupon, 
in denoms. of $250. Due Sept. ' as follows: $75U, 1941 to 1946 incl.; 
$1,000, 1947 to 1955 incl.; $1,500 from 1956 to 1962 incl. Prin. and int. 
(M-S) payable at Village Treasurer's office. ‘The bonds will be payable solely 
trom reveaues of the proposed water works system, part of the cost of which 
will be furnished as a grant by the Public Works Administration. A cer- 
tified check for 2% of bonds bid for, payable to order of the Village Treasurer, 
is required. Successful bidder to bear the expense of the legal opinion and 
printing of the bonds. 


KALAMAZOO, Mich.—PLANS BOND ISSUE—It is reported that the 
city, presently free of bonded debt, may issue $90,000 paving bonds in 
connection with a Federal grant. The loan, however, would be purchased 
by the city. 

MIDLAND SCHOOL DISTRICT, Mich.—BOND OFFERING—Sealed 
bids will be received by E. Brown, Secretary of Board of Education, until 
1 p. m. on Oct. 17 for the purchase of $190,000 not to exceed 3% interest 
coupon school bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Sept. 1 
as foliows: $63,000 in 1941 and 1942, and $64,000 in 1943. Rate of in- 
terest to be expressed in a multiple of 4 of 1%. Prin. and int.(M-S) payable 
at the Chemical State Savings Bank, Midland. Thr bonds are payable from 
ad valorem taxes within limit prescribed by the State Constitution. Voters 
have authorized the levying of additional taxes on all taxable property, for 
years 1939-1943 incl., in an amount of not more than 5% of the assessed 
valuation. A certified check for 2% of the issue. payable to order of District 
Treasurer, is required. Successful bidder to pay for printing of the bonds 
and _ legal opinion. f ‘ 

(This issue was authorized at the Sept. 27 election and was originally 
intended to be sold on Oct. 18, as reported in V. 147, p. 2278.) 


MUNISING, Mich.—BONDS VOTED—An issue of $40,000 municipal 
ock construction bonds was approved by the voters on Sert. 29. 


Chronicle Oct. 15, 1938 


MUSKEGON TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Mucioges, R. F. D. No. 4), Mich.—BOND SALE—The $3,800 coupon 
schoo! bonds offered Aug. 24—V. 147, p. 123U—-were awarded to C. H. 
Gibson & Co. of Muskegon as 4s, at par Dated June 1, 1938 and due 
June 1 as follows: $700 from 1939 to J941, incl. and $850 in 1942 and 
1943. 

ROCKWOOD (P. O. Flat Rock), Mich.—BONDS VOTED—An issue 
of $30,000 water main and hydrant bonds was authorized by the voters 
on Sept. 2, according to 8. Woodruff, Village Clerk. They will mature 
in 10 years. 

ROYAL OAK TOWNSHIP (P. O. Royal Oak), Mich.—BONDS NOT 
SOLD—No bids were submitted for the $160,000 not to exceed 6% interest 
water supply system self-liquidating revenue bonds offered Oct. 8S—V. 147. 
p. 2278. 

STURGIS, Mich.—BONDS VOTED—An issue of $150,000 electric 
plant bonds was authorized by a vote of almost five to one at a recent elec- 
tion. Proceeds will be supplemented by Public Works Administration 
grant of $123,000. 

ZEELAND, Mich.—-BOND SALE—The $30,000 coupon general obliga 
tion electric plant bonds offered Oct. 10—V. 147, p. 227s—-were awarded 
to Crouse & Co. of Detroit. Dated Oct. 1, 1938 and due $1,500 on April 1 
and Oct. 1 from 1941 to 1950 inel. 

The purchasers took the bonds as 24s, at par. 


MINNESOTA 


AITKIN SCHOOL DISTRICT NO. 1 (P. O. Aitkin), Minn.— 
BONDS SOLD—It is reported by L. C. Murray, Superintendent of Schools, 
that the $68,750 gymnasium-auditorium bonds approved by the voters on 
Sept. 9, have been purchased by the State of Minnesota. 


BAGLEY, Minn.—BONDS TO BE SOLD—It is reported that $35,000 
3% semi-ann. sewerage system bonds approved by the voters on Sept. 26, 
will be purchased by the State of Minnesota. 


COTTONSEED COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 57 (P. O. Westbrook), Minn.—BONDS SOLD—It is stated by the 
Superintendent of Schools that $50,000 3% semi-ann. additioa and equip- 
ment bonds approved by the voters last June, have been sold to the State 
of Minnesota. 

DULUTH, Minn.—CERTIFICATE SALE PROPOSAL DEFEATED— 
In connection with the sale of the $900,000 34% % semi-ann. sewer revenue 
certificates to the Allison-Williams Co. of Minneapolis, as noted here on 
July 30—V. 147, p. 778— it is stated by A. C. Gilbert, City Secretary, that 
the award was made subject to the outcome of an election held on Sept. 26, 
at which time it was rejected by the voters. He states that the said company 
has renewed the contract for the purchase up to Nov. 8, at which time it 
will be submitted to another vote. 


FARIBAULT SCHOOL DISTRICT NO. 1 (P. O. Fairbault), Minn. 
BOND SALE—The $15),000 issue of building bonds offered for sale at 
auction on Oct. 1U0—V. 147, p. 2122—-was awarded to the Northwestern 
National Bank & Trust Co. of Minneapolis, and the Security National 
Bank of Faribault, jointly, as 1%4s, paying a premium of $1,220, equal 
to 100.413, a basis of about 1.55%. Dated Oct. 1, 1938. Due from Jan. 1, 
1940 to 1947; subject to redemption on and after Jan. 1, 1944. 


GRAND MEADOW, Minn.—BOND SALE—The $22,400 issue of 3% 
semi-ann. sewer bonds offered for sale on Oct. 7—V. 147, p. 2122—was 
purchased by a local investor, the only bidder, according to the Village 
Clerk. Due from 1941 to 1958; redeemable on any interest payment date. 


GLENWOOD, Minn.—BOND SALE DETAILS—The following details 
are now furnished in connection with the sale of the $45,U00 hospital bonds 
to the First National Bank & Trust Co. of Minneapolis, and associates, as 
2%8, at 100.50, a basis of about 2.69%—V. 147, p. 278: 

Principal and interest payable at the First National Bank & Trust Co., 
Minneapolis. Legality to be approved by Junell, Fletcher, Dorsey, Barker 
& Colman of Minneapolis. These bonds, issued for the construction and 
equipment of a municipal hospital, are direct and general obligations of the 
city, payable from taxes levied against all the taxable property within the 
limits prescribed by law. 

Financial Statement as of Sept. 29, 1938 
Assessed valuation, 1938____-___-_~- FS yD 
Total bonded debt (including this issue)__..__________ 

Population, 1930 United States census, 2,590. 

The above financial statement does not include the debts of other political 
subdivisions having the power to levy taxes on all or any part of the taxable 
property within the city. 


KANDIYOHI COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 49 (P. O. Raymond), Minn.—BOND SALE CANCELLED—BONDS 
RESOLD—It is stated by A. G. Stop, District Clerk, that the sale of the 
$35,000 public improvement bonds to the Allison-Williams Co. of Min- 
neapolis, as 234s, at a price of 102.002, as noted here last July, was cancelled 
and the bonds have been sold to the State of Minnesota, as 3s. 


LA CRESCENT, Minn.—BONDS OFFERED—Sealed bids were re- 
ceived until 8 p. m. on Oct. 14, . 4 Ed Hurley, Village Clerk, for the pur- 
chase of $27,500 water works bonds. Dated Oct. 1, 1938. Due Oct. 1 as 
follows: $500 in 1941, and $1,000 in 1942 to 1968. Any bonds maturing 
after Oct. 1, 1943, will be subject to be called for payment at par and 
accrued interest and with certain other ry oe articularly set out in a 
resolution adopted by the Village Council on Sept. 19. Bidders to name the 
rate of interest. The bonds will not be sold for less than par and accrued 
interest. The approving opinion of Junell, Fletcher, Dorsey, Barker & 
Colman, of Minneapolis, will be furnished. Enclose a certified check for 
$500, payable to the village. 

(This notice supplements the offering report given in our issue of Oct. 8 
—V. 147, p. 2278.) 


LAKE CITY, Minn.—BOND OFFERING—Sealed and open bids will be 

received until Oct. 21, at 8 p. m., by G. V. Erickson, City Clerk, for the 

urchase of a $45,000 issue of hospital bonds. Dated Dec. 15, 1938. 

Dec. 15, as follows: $2,000 in 1939 to 1960, and 

Bidders to name the rate of interest. The approving 

opinion of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis, 

will be furnished. Enclose a certified check for $2,000, payable to the City. 

(This notice supplements the offering report given in our issue of Oct. 
8—V. 147, p. 2278). 


MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Mahnomen), Minn.—BOND OFFERING—Both sealed and oral 
bids w.ll be received unti! 8.30 p. m. on Oct. 25, by Mrs. Alice E. Harty, 
District Clerk, for the purchase of a $50,000 issue of not to exceed 3% 
semi-annuat school bonds. Dated Jan. 3, 1939. Denom. $1,000. Due 
Jan. 3, as tollows: $1,000 in 1944 to 1946, $2,000 in 1947 to 1949, $3,000 
in 1950 to 1952, $4,000 in 1953 and 1954, $5,000 in 1955 and 1956. $6,000 
in 1957, and $8,000 in 1958. The bonds are subject to redemption on 
the date and any interest payment date thereafter at par and accrued 
interest. Principal and interest payabie at any suitable bank or trust 
company designated by the purchaser. A certified check for $1,000, 
payabie to the District, is required 

MURRAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P. O. Fulda), Minn.—BONDS OF FERED—lIt is stated that seaied and 
oral bids were received until Oct. 14, at 2 p. m., by Curtis Milier, District 
Clerk, for the purchase of a $38,000 issue of not to exceed 3% semi-annual 
building bonds. Dated Oct. 15, 1938. Due $2,000 from Oct. 15, 1940 to 
1958 incl.; optional on any interest payment date at par and accrued interest. 


NEWBURG (P. O. Mabel, R. F. D.), Minn.—BOND SALE—The 
$25,000 issue of coupon road and bridge bonds offered for saie on Oct. 10— 
V. 147, p. 1958—was awarded to the First Nationat Bank of St. Paul as 
24s, paying a premium of $240, equal to 100.96, a basis of about 2.36%. 
Dated Oct. 1, 1938. Due $2,500 from Oct. 1, 1941, to 1950, inel. 

‘NEW RICHLAND, Minn.—BONDS TO BE SOLD—It is reported by 
the Village Recorder that $30,000 sewer and sewage disposal system 
bonds approved by the voters on Sept. 19, will be purchased by the State 
of Minnesota. 

PRINCETON, Minn.—BONDS NOT SOLD—It is stated by Ben 
Whitney, Village Clerk, that the $89,000 issue of not to exceed 4% semi- 
ann. light and power py bonds offered on Oct. 6—V. 147, p. 2278—was 
not sold as all the bids were rejected. 


$896,819 
114,700 
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BONDS REOFFERED—Sealed bids were again received by the above 
Clerk for the purchase of the said bonds, this time until 8 p. m. on Oct. 10. 
Dated Oct. 15, 1938. Due from Oct. 15, 1941 to 1957; optional on and after 

ct. 15, ‘ 


VIRGINIA, Minn.—BOND OFFERING—It is stated by J. G. Milroy 
Jr., City Clerk, that he will receive sealed bids until 8 p. m. on Oct. 18, 
for the purchase of the following not to exceed 4% semi-ann. bonds, 
aggregating $515,000: 


$450,000 community building bonds. Due on Jan. 1 as follows: $20,000. 
1940 to 1944, and $25,000, 1945 to 1958. A certified check for 

e 310.000 must accompany this bid. 
65,000 municipal hospital bonds. Due on Jan. 1 as follows: $8,000, 


1940 to 1946, and $9,000 in 1947. A certified check for $2,500 
is required with this bid. 

Dated Oct. 1, 1938. No bid is to be for less than par and accrued int. 
Bidders are to pay for approving legal opinion, if any is desired. Prin. and 
int. (J-J) payable at the City Treasurer's office. All checks are to be made 
payable to Henry W. S. Tillman, City Treasurer. 


MISSISSIPPI 


CENTERVILLE, Miss.—BONDS SOLD TO PWA—lIt is reported by 
Florence Clifford, Town Clerk, that $21,000 gas transmission bonds were 
purchased by the Public Works Administration, prior to their approval by 
the voters at an election held on Sept. 27. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND TENDERS 
INVITED—It is stated hy A. A. Gore, Clerk of the Board of Supervisors, 
that he will receive sealed tenders until noon on Nov. 7, of 4% refunding 
bonds and he will purchase up to $60,000 of said bonds. 


MADISON COUNTY (P. O. Canton), Miss.—BONDS SOLD—In con- 
nection with the report given here that the $75,000 refunding bonds offered 
on Oct. 4 were not sold as all bids were rejected—V. 146, p. 2278—we are 
now informed as follows by A. C. Alsworth, Chancery Clerk, in a letter 


dated Oct. 8: 
In reply to your letter of Sept. 26, as you know, we had advertised the 
sale of $75,000 worth of bonds for 1.30 p. m., Oct. 4, the Board reserving 


the right to reject any and all bids. 
sentatives here: 

Scharff & Jones, New Orleans 

J.8. Love Co., Jackson, Miss. 
Walton & Jones, Jackson 

Lewis & Thomas, Jackson 


The following bond firms had repre- 


White, Dunbar & Co., New Orleans 
A. M. Saunders, Memphis 
Max T. Allen Co., Hazlehurst, Miss. 
Jack P. Ducanman, New Orleans 
John 8. Miller, Jackson J.G. Hickman, Ine.,Vicksburg,Miss. 
Leland Speed Co., Jackson Geo. T. Carter, Meridian, Miss. 
The two best bids offered were Walton & Jones; last $15,000 advertised 
at 34, the balance at 3% and pay for the printing. Leland Speed offering 
the best bid of the last $20,000 at 314 and the balance at 3%, paying for the 
printing. The Board proniptly rejected all bids with the statement that 
anyone wishing to buy the bonds at 34 could do so, holding this bid open 
and instructing the clerk to readvertise the bonds if not sold before, for the 
regular n.eeting in November. Since that time the bonds have been sold 
to J. 8. Love Co., Jackson, Miss., on a rate of 314, they to pay for the 
printing and the county to furnish the opinion plus one point. 


NATCHEZ, Miss.—CONFIRMATION OF RFC LOAN—Lemuel P. 
Conner, City Cierk, confirms the report given in our issue of Oct. 8 that a 
joan of $1,925,000 for tou bridge construction had been authorized by the 
Reconstruction Finance Corporation—V. 147, p. 2273—in a letter which 
reads as follows: 

‘The plan for a bridge across the Mississippi River at this point has 
been up with us for a matter of two years. Last year B. J. Van Ingen & 
Co. obtained from us our agreement to sell to them the bonds proposed 
to be issued which were to be strictly revenue bonds, to bear 5% interest 
and to run for a period of 30 years in an amount estimated to be in the 
neighborhood of $2,000,000. Last month Van Ingen & Co. advised us 
that they would not purchase the bonds unless the city gave a guarantee 
up to a maximum of $50,000 a year if toll revenues should be insufficient 
to meet ali demands. The amount of this guarantee was tater reduced by 
them, but the city rejected any proposal on that line. The Public Works 
Administration had already made us a grant of about $1,850,000 with the 
usual time limit for acceptance. With Van Ingen out of the picture we then 
made application to the Reconstruction Finance Corporation and on Sept. 
30 that body agreed to lend us $1,925,000 on revenue bonds to be issued in 
that amount, to bear 4% interest and to run for 30 years, without obligation 
on the part of the city except a contingent liability of $15,000 in any one 
year if the cost of gee 4 and operation shall exc $25,000 in any year. 

‘‘We immediately took steps and ordered an election to decide upon the 
issuance of these revenue bonds, which election will be held on the 26th of 
this month, and I will promptly advise you of the result of same.”’ 


WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS SOLD—It is 
reported that a total of $436,000 bonds was purchased on Oct. 6 by J. G. 
Hickman, Inc., the First National Bank & Trust Co., and the Merchants 
National Bank & Trust Co., all of Vicksburg, jointly, at par. The bonds 
are divided as follows: $280,00U court house, $91 ,JuU bridge and approaches, 
and $65,uuU0 road bonds. Dated Oct. 1, 1933. Due from Oct. 1, 1939 to 
1954. It is stated that the first maturing $200,000 will bear 3% interest. 
and the remainder 3 4 % interest. 


MISSOURI 


JENNINGS-WEST WALNUT MANOR SEWER DISTRICT (P. O. 
Clayton), Mo.—BOND OFFERING—We are informed by Vincent P. 
Wieck, Secretary of the Board of Directors, that he will receive sealed bids 
until 8 p. m. on Oct. 20, for the purchase of an issue of $162,000 sewer bonds. 
Dated Nov. 1, 1938. Denom. $1,000. Due Feb. 15, as fotlows: $5,000 
in 1941 to 1943, $7,000 in 1944 and 1945, $8,000 in 1946 and 1947, $9,000 
in 1948 to 1950, $10,000 in 1951, $11,000 in 1952 to 1955, and $12,000 in 
1956 to 1958. Bidders to name the rate of interest in multiples of 4 of 1% 
and must be the same for ali of the bonds. No bid for less than par and 
accrued interest. Prin. and int. F-A payable at a place designated by the 
purchaser and approved by the Board of Trustees. The approving opinion 
of Charies & Trauernicht of St. Louis, will be furnished. Enclose a certified 
check for $2,500, payable to the District. Ail bids to be on forms furnished 
by the above Secretary. 

The Jennings-West Wainut Manor Sewer District was organized as a 
body corporate and politicai subdivision of the State under the provisions 
of an Act of the General Assembly of Missouri, approved on the 13th day 
of January, 1934, and by decree of the Circuit Court of St. Louis County. 
Pursuant to said decree the voters of the District on July 26, 1938. elected 
trustees and by a vote of 819 to 265, authorized the issuance of $162,000 
ot bonds of the District for the purpose of constructing a system of sewers. 
The validity of the law under which the District was organized was sustained 
by the Supreme Court of Missouri on the 7th day of October, 1935. 


TROY, Mo.—BONDS VOTED—At the election held on Sept. 30—V. 
147, p. 1959—the voters approved the issuance of the $45,000 water system 
purchase bonds by a count of 400 to 39. 


TROY, Mo.—BONDS SOLD—A $45,000 issue of water works bonds 
was offered for sale on Oct. 10 and was purchased by the Mississippi Valley 
Bank & Trust Co. of St. Louis, as 4s, at a price of 104.5U, according to 


MONTANA 


BAKER, Mont.—BOND OFFERING—Sealed bids will be received until 
8:30 p. m. on Nov. 1, by L. W. Busch, City Clerk, for the purchase of an 
issue of $110,000 sewerage refunding and funding bonds. Interest rate is 
not to exceed 6%, payable J-J. ated Jan. 1, 1939. Denom. $1,000. 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the council. If amortization bonds are sold and issued 
the entire issue may be put into one single bond, or divided into several 
bonds, as the council may determine upon at the time of sale, both principal 
and interest to be payable in semi-annual ifstalments during a od of 20 
years from the date of issue. If serial bonds are issued, the sum of $5,500 
of said serial bonds will become due and payable on the first day of Jan. 
1940, and a like amount each year thereafter until all of such bonds are 
paid for. The bonds, whether amortization or serial bonds will be re- 
deemable on any interest bearing date after Jan. 1, 1946. The bonds 
will be sold for not less than their par value with accrued interest to date of 
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delivery and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. The council reserves the right to reject 
any and all bids and to sell the bonds at private sale. Enclose a certified 
check for $1,000, payable to the City Clerk. 

An issue of $120,000 refunding bonds was offered for sale on May 3, and 
no bids were received. 
_ (We had previously reported this offering in our issue of Sept. 24— 
V. 147, p. 1959—but some changes in maturity were made.) 


MISSOULA, Mont.—BOND OFFERING—Sealed bids will be received 

unti: 10 a. m. on Oct. 31, by J. I. McDonald, City Clerk, for the purchase 
of a $82,500 issue of not to exceed 4% semi-annuai city hali bonds. Dated 
Jan. 2, 1939. Amortization bonds will be the first choice and serial bonds 
will be the second choice of the Council. 
_ If amortization bonds are sold and issued the entire issue may be put 
into one single bond or divided into several bonds, as the Councit may 
determine upon at the time of sale, both principa: and interest to be pay- 
~~ in semi-annual instalments during a period of 20 years from the date 
of issue. 

If seriait bonds are issued and soid they wii be in the amount of $100, or 
muitiples thereof; the sum of $4,125, and interest, of said serial bonds, 
will become due and payable on the first day of January, 1940, and a like 
amount on the same day each year thereafter until ail such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full, at the option of the City on any interest payment date from and after 
10 years from the date of issue. Enclose a certified check for $500, payable 
to the City Clerk. 


MONTANA, State of—VOTERS TO PASS ON PROPOSED ISSU- 
ANCE OF HIGHWAY DEBENTURES—At the general election to be held 
on Nov. 8 the voters will be asked to pass on a proposal calling for the 
issuance of $3,000,000 in State highway debentures. The following is the 
title of the initiative measure: " 

A biil to enact by the initiative a law to be known as The State Highway 
Treasury Anticipation Debentures Act of 1938; authorizing the issuance of 
debentures of the State of Montana in the principa: sum of three million 
dollars ($3,000,000) at such times and in such amounts up to the said 
Principal sum, as shall from time to time be required for the purpose herein- 
after set forth; and providing for the sale thereof for the use of the State 
Highway Fund in matching Federal highway grants and assuring the 
ability of the State of Montana to secure moneys made available by acts of 
Congress in reference to highways; providing for a tax on gasoline or motor 
fuels and anticipating revenues therefrom; prescribing the form and condi- 
tions of said debentures and interest thereon at a rate not exceeding four 
percentum (4%); providing the date of their maturity and of calling or 
payment thereof; providing a method by which the State Treasurer may 
purchase such debentures and providing that such debentures may 
accepted as security for the repayment of public moneys; prescribing the 
conditions under which the saie of such debentures may be made and the 
use of the funds to be derived trom the sale of such debentures; providin 
for the repayment of both principal and interest of such debentures an 
for the pledging and setting aside of a sufficient amount of said excise tax 
on gasoline or motor fuel to pay the same from the State highway treasury 
redemption fund herein created; providing for the creation of a liability 
binding the State of Montana not to reduce the license tax on gasoline or 
motor fuel as the same now exists, being now five cents (5c.) per gallon of 
gasoline purchased for use in propelling motor vehicles upon the highways 
of the State of Montana, until after the accrual of a sufficient amount of 
money in such highway treasury redemption fund to pay in full the prin- 
cipal and interest of such aebentures lawfully issued under the authority 
hereof; and providing that no part of the gasoline excise tax mentioned 
be diverted to any otner purpose than use for highway construction, 
betterment and maintenance. 


NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.- -BON DS 
NOT SOLD—It is stated by C. E. Seward, Secretary of the Board of Kdu- 
cation, that the $27,500 high school addition bonds offered on Oct. 7— 
—V. 147, p. 2123—were not sold, as all bids were rejected, because the 
approval of a Public Works Adn.inistration grant is uncertain. 


NORTH PLATTE, Neb.—BONDS TO BE SOLD—It is reported that the 
City Council has voted to issue a total of $365,000 314 % semi-ann. refund- 
ing bonds to the Kirkpatrick-Pettis Co. of Omaha. 


O’NEILL SCHOOL DISTRICT (P. O. O’Neill) Neb.—-BOND OF FER- 
ING—It is stated by Anna L. O'Donnell, District Secretary, that she 
will offer for saie at public auction on Oct. 25, at § p. m., a $30,000 issue 
of building bonds. Dated Dec. 15, 1938. Denom. $1,000. Due Dec. 15, as 
follows: $1,U0U in 1940 to 1942, $Z,U0v in 1943 to 1948, and $3,000 in 1949 
to 1953, optional on or after Dec. 15, 1943. The District will furnish the 
printed bonds. If the purchaser desires a legal opinion, he shall provide the 
same at his own expense. These are the bonds authorized at the election 
held on Aug. 23. A certified check for $1,000 is required. 


RICHARDSON COUNTY (P. O. Falls City), Neb.—BONDS OF- 
FERED FOR INVESTMENT—Steinauer & Schweser, Inc. of Lincoln are 
offering for public subscription, priced at par and accrued interest, a $435,- 
000 issue of 444% coupon bridge revenue bonds. Denom. $1,v00. Dated 
Oct. 1, 1938. Due on Oct. 1, 195%; optional on Oct. 1, 1943, and any inter- 
est payment date thereafter. Principal and interest (A-O) payable at the 
office of the County Treasurer. Legality to be approved by Chapman & 
Cutler of Chicago. 





Financial Statement f ner 
Assessed valuation, 1937 $29,268,218 
Tax bonded debt , , None 
Revenue bonded debt (this issue) - . ‘ 435,000 
Population 1930 (county only), 19,826; population 40 miles radius of 
bridge, 250,000. = ta 
Security—These bonds are to be issued for the purpose of providing funds 
for the county’s portion of the cost of 3 bridge to be built across the Missouri 
River at Rulo, Neb. The total cost of the bridge is estimated at $725,V00, 
toward which the Public Works Administration has allotted a grant of 45%. 
A first mortgage on a new modern steel bridge is to be assigned to a trustee 
for the benefit of the bondholders. The bonds are issued by Richardson 
County and signed by the Chairman of the County Board and the County 
Clerk, with the seal of the county attached. While the credit of the county 
is in no way pledged, the bonds are secured by a pledge of the net revenues 
of the bridge herein described and said first mortgage on bridge and ap- 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The $100,000 notes offered Oct.10 
—V. 147, p. 2279—were awarded to the Boston Safe Deposit & Trust Co. 
of Boston at 0.14% discount, plus $7 premium. Dated Oct. 13, 1938 and 
due on Feb. 13, {939. Second high bid of 0.197% was submitted by 
Ballou, Adams & Whittemore. 


HAMPTON SCHOOL DISTRICT, N. H.—BONDS VOTED—An issue 
of $65,000 high school building bonds was recently authorized by the voters. 


PORTSMOUTH, N. H.—bOND SALE—The $20,000 coupon paving 
bonds offered Oct. 7 were awarded to Chace, Whiteside & Co. of Boston as 
1%s, at 100.597, a basis of about 1.63%. Dated Aug. 1, 1938. Denom. 
$1,000. Due $2,000 on Aug. 1 from 1939 to 1948, incl. Principal and int. 
(F-A) payable at Merchants National Bank of Boston. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. Second hi h 
bid of 100.557 for 134s was made by Goldman, Sachs & Co. of New York. 


TILTON AND NORTHFIELD UNION SCHOOL DISTRICT (P. O. 
Tilton), N. H.—BOND SALE—The $85,000 junior-senior high school 
building bonds offered Oct. 7 were awarded to Frederick M. Swan & Co. 
of Boston as 24s, at 100.137, a basis of about 2.24. Purchaser to pay 
legal and bond issuing expenses. Due $4,000 from 1939 to 1948, incl.; 
$5,000 from 1949 to 1953, incl. and $4,000 from 1954 to 1958, incl. PWA 
has furnished a grant of $70,020 in connection with the project. Other bids 
for the issue were: 








Bidder— Int. Rate Rate Bid 
First National Bank of Boston------------------ 2%% 100.077 
E. H. Rollins & Sons, Inc. ..-.------------ EN 2%% 101.276 
Citizens National Bank of Tilton- --------------- 244% 101.13 
Ballou, Adams & Whittemore- -_----------------- 213 y aA 

y. Di sebcacdebbddebestvad caedetens 4/0 . 
F. W. Horne & 3% a 


Lyons & Co. ....-......-----+-------------- aes 
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NEW JERSEY 


ASBURY PARK, N. J.—SEEKS RELEASE FROM JURISDICTION 
OF FINANCE COMMISSION—The city has petitioned the New J 
Supreme Court for an order Glecharging the municipality from the ‘control, 
jurisdiction and supervision” of the Municipa: Finance Commission. 
public hearing in the matter will be held before the court on Oct. 29. In 
support of its petition, the city has advised the court that the plan of re- 
funding has been approved by more than 85% of affected creditors and they 
have exchanged their holdings for the new securities being issued in accor- 
dance with the terms of the plan. 


DELANCO TOWNSHIP, N. J.—BOND SALE—The State Funding 
Commission has approved a sale of $63,000 general refunding bonds to 
M. M. Freeman & Co., Iuc., of Philadelphia, at a price of $62,012, equal to 
98.43. 

EAST GREENWICH TOWNSHIP (P. O. Clarksboro), N. J.—BOND 
OFFERING—Frank A. Shute, Township Cierk, will receive sealed bids 
untii 8 p. m. on Oct. 17 for the purchase of $80,000 not to exceed 4% 
interest coupon or registered water refunding bonds. Dated Nov. 1, 1938. 
Denom. $1,000. Due $4,000 on Nov. 1 from 1939 to 1958, incl. 
interest to be expressed in a multiple of 4 of 1%. Principal and interest 
(M-N) payable at First National Bank & Trust Co., Paulsboro. A certified 
check for 2% of bonds bid for, payable to order of the pownsnip. required. 
Legality to be approved by Caldweli & Raymond of New York City. 


GLEN ROCK SCHOOL DISTRICT, N. J.—BOND SALE—A group 
composed of Kean, Taylor & Co., New York; Van Deventer, Spear & Co., 
Inc., Newark, and Buckley Bros., Inc., Philadelphia, was successful bidder 
at the offering of $261,000 coupon or registered school bonds on Oct. 13— 
V. 147, p. 2279. Bankers bid for $237,000 bonds as 3%s, paying a price 
of $261,095.80, equal to 110.16, a basis of about 2.56%. ankers re- 
offered the bonds to yield from 0.75% to 2.85%, according to nro ff 
Dated Sept. 1, 1938 and due Sept. 1 as follows: $8,000, 1939 to 1948, incl.; 
$10,000, 1949 to 1958, incl.; $12,000, 1959 to 1962 incl.; $9,000 in 1963. 


HARRINGTON PARK, N. J.—BOND SALE—Anzn issue of $6,000 34% 
Pm truck bonds was sold to Julius A. Rippel, Inc. of Newark at a price 
of par. 


LIVINGSTON TOWNSHIP (P. O. Livingston), N. J.—BOND 
OF FERING—Charies G. Zahn, Township Clerk, wiil receive sealed bids 
until 8:30 p. m. on Oct. 21 for the purchase of $148,500 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$81,675 sewer bonds, due annually from 1939 to 1978 incl. 

66,825 sewer assessment bonds, due annually from 1940 to 1949 incl. 

All of the bonds will be dated Nov. 1, 1938. Denom. $1,000, except 
two in amounts of $825 and $725. Combined maturities, with payments 
due each Nov. 1, are as follows: 
$2,675, 1939; $9,825, 1940; $9,000, 1941 to 1945 incl.; $8,000, 1946 to 1949 
incl.; $2,000, 1950 to 1977 incl. and $3,000 in 1978. Bidder to name a 
single rate of interest in a multiple of 4% of 1%. Principal and interest 
M-N) payable at Livingston National Bank, Livingston, or at the Chase 

ational Bank, New York City. The sum required to be obtained at 
saie of the bonds is $148,500. The bonds are unlimited tax obligations and 
will be approved as to 1egaiity by Hawkins, Delafield & Longfellow of New 
York City. A certified check for 2% of the offering, payable to order of 
the township, is required. 


MATAWAN, N. J.—BOND SALE—The $20,000 water bonds offered 
Oct. 11—V. 147, p. 2123—were awarded to the Matawan Bank as 34s, for 
a premium of $87.50, equal to 100.437, a basis of about 3.20%. Dated 
Oct. 1, 1938 and due $1,000 on Oct. 1 from 1939 to 1958 incl. Second high 
bid of par for 3.30s was made by the Farmers & Merchants National Bank of 
Matawan. This was followed by an offer of 101.08 for 3%s, made by J. 8. 
Rippel & Co. of Newark. 


NUTLEY, N. J.—BONDS PUBLICLY OFFERED—A group consisting 
of MacBride, Miller & Co., Van Deventer, Spear & Co., Inc. and Julius 
A, Rippel. Inc., all of Newark, ane eee offering on Oct. 14 of a new issue 
of $277,000 3% refunding bonds. hey were issued privately to provide 
for redemption of a similar amount of outstanding optional 414s which were 
called for payment. New bonds are dated Nov. 15, 1938. Due Nov. 15 
as follows: $15,000, 1939 to 1943 incl.; $20,000 from 1944 to 1952 incl. and 
$22,000 in 1953. Legality to be approved by Hawkins, Delafield & Long- 
fellow of New York City. 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk of 
Board of Finance, will receive sealed bids until 11 a. m. on Oct. 20, for the 
purchase of $548,000 not to exceed 44 % interest coupon or registered bonds, 
divided as follows: 
$100,000 genera improvement bonds. Due annually from 1939 to 1948, incl. 

388,000 school bonds, being part of authorized issue of $399,546. Due 
annually from 1940 to 1978, inclusive. 

60,000 school bonds of 1938. Due annuaily from 1940 to 1971, incl. 

All of the bonds will be dated Oct. 1, 1938 and the combined maturities, 
with payments due each Oct. 1, are as follows: $10,000, 1939; $20,000, 
1940 to 1948, incl.; $12,000 from 1949 to 1977, incl. and $10,000 in 1978. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
ank, Paterson 
or at holder's option, at the Central Hanover Bank & Trust Co., New York 
City. Sum required to be obtained at the sale of the bonds is $548,000. 
A certified check for 2% of the offering payable to the order of the city, 
required. The bonds are unlimited tax ee = a and will be appeoved as 
to legality by Hawkins, Delafield & Longfellow of New York City. 


ROCKAWAY, N. J.—BONDS DEFEATED—The proposed issue of 
$125,000 school buiiding bonds was defeated by a vote of 825 to 167 at 
the Sept. 27 eiection. 


TOTAWA, WEST PATERSON AND LITTLE FALLS REGIONAL 
HIGH SCHOOL DISTRICT (P. O. Paterson), N. J.—BONDS VOTED— 
The proposal to issue $330,000 building bonds was authorized by the 
voters on Sept. 30. 


WEST WILDWOOD, N. J.—BOND OFFERING—Herbert J. Tidd, 
Borough Clerk, will receive sealed bids until 8 p. m. on Oct. 15 for the pur- 
chase of $35,000 not to exceed 6% interest coupon or registered sewer bonds 
of 1938. Dated Sept. 1, 1938. Denom. $1,000. Due $1,000 on Sept. 1 
from 1939 to 1973, incl. Bidder to name a single rate of interest, expr 
in a multiple of 4 of 1%. Prin. and int. (M-N) payable at Marine National 
Bank, Wildwood. The sum required to be obtained at the sale of the bonds 
is $35,000. A certified check for 2% of the bonds offered, payable to the 
— nn Panna 2 +g tyr thal bonds are povese from — 

axes and will be approved as to legality by Hawkins, Dela- 
field & Longfellow of N. Y. City. ~~ _ee 
he above issue was previously offered Sept. 24, the sale having been 


postponed.) 
NEW MEXICO 


SANTA FE COUNTY (P. O. Santa Fe), N. Mex.— BOND OF FERING— 
Sealed bids will be received until 10 a. m. on Nov. 1 by Margaret D. Ortiz‘ 
County ¢ lerk, for the purchase of an issue of $100,000 court house bonds. 
Interest rate is not to exceed 4%, payable J-D. Dated Dec. 1, 1938. 
Denom. $1,000. Due $5,000 Dec. 1, 1939 to 1958. All bids submitted 
shall specify (a) the lowest rate of interest and premium, if any, above par 
at which such bidder will purchase said bonds, and (b) the lowest rate of 
interest at which bidder will purchase said bonds at par. None of said 
bonds will be sold at less than par and accrued interest to date of delivery 
and the bids are to be made on interest rates in multiples of % of 1% per 
annum. The purchaser will be required to furnish the printed bonds and 

rocure their own final approving opinion. Only unconditional bids will 
considered and the right is reserved to reject any and all bids. Prin. 
and int. payable at the State Treasurer’s office, or at the First National 
Bank, Santa Fe. Enclose a certified check for 5% of amount bid, payable 


to the county. 
NEW YORK 


ALEXANDER, N. Y.—BONDS DEFEATED—At the election on Oct. 7 
voters rejected the proposed issue of $22,000 water system bonds 


ALFRED, ALMOND, HORNELLSVILLE, MARTSVILLE AND 
WARD CENTRAL SCHOOL DISTRICT (P.O: Alfred), N. Y.—BONDS 
VOTED—An issue of $230,000 school building bonds was authorized at the 
election on Sept. 26. 


Principal and interest (A-O)  ayatie at Paterson National 
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ATTICA, N. Y.—BONDS VOTED—An issue of $170,420 sanitary sewer 
construction bonds was authorized at an election on Sept. 30. The Public 
Works Administration wil Ifurnish a grant in connection with the project. 


BLACK RIVER REGULATING DISTRICT (P. O. Watertown), 
N. Y¥Y.—REPORT ON PROPOSED BOND ISSUE—Edwin 8. Cullings, 
District Secretary, reports under date of Oct. 10 that nothing will be done 
with respect to a sale of reservoir construction bonds until assurance is 
received of a grant from the Public Works Administratioa in connection 
with the proposed project. Although a grant has already been applied for, 
no decision had been made by the PWA up to the date of Mr. Cullings’s 
letter, from which we quote as follows: ‘““‘The Black River ———s 
District is an administrative subdivision of the State of New York, crea 
May 7, 1919, pursuant to Article VII of the Conservation Law. The duties 
of the district are the construction and operation of river-regulating reser- 
voirs, the cost of which are apportioned upon the public corporations and 
properties benefited in proportion to the benefit received by each. The 
assessed valuation of the benefited properties have no bearing upon the 
amounts apportioned upon the respective properties.” 


BLOOMVILLE, HOBART AND SOUTH KORTRIGHT CENTRAL 
SCHOOL DISTRICT (P. O. South Kortright), N. Y.—BONDS VOTED 
—On Sept. 22 the voters authorized an issue of $248,000 building bonds. 


BREWSTER, N. Y.—RESULT OF BALLOTING ON BOND ISSUES— 

W. Boynton Towner, Village Clerk, informs us that at the clection on 
Sept. 27 the voters authorized an issue of $83,232 sewerage system bonds 
and rejected the proposed $17,000 fire house loan. The sewerage bonds, 
according to Mr. Towner, will not issue unless a grant of some $68,000 is 
actually furnished by the Public Works Administration and the City of 
New York agrees to erect and maintain a disposal plant in connection with 
the system. 


BROOKHAVEN (P. O. Patchogue), N. Y.—SALE OF STONY BROOK 
WATER DISTRICT BONDS—The $120,000 coupon or registered water 
system district bonds offered Oct. 11—V. 147, p. 2279—-were sold jointly 
to Sherwood & Reichard, and George B. Gibbons & Co., Inc., both of 
New York, as 2.60s, for a premium of $264, equal to 100.22, a basis of about 
2.59%. Dated Oct. 1, 1938 and due Oct. 1 as follows: $3,000 from 1941 to 
1960 incl. and $4,000 from 1961 to 1975 incl. Bankers reoffered the bonds 
to yield from 1.20% to 2.60%, according to maturity. Other bids were: 

Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Inc 2.70% 100.38 
Bacon, Stevenson & Co. and G. M.-P. Murphy & Co__ 2.75% 100.56 
Manufacturers & Traders Trust Co. and Adams, 

McEntee & Co., Inc 2.75% 100.555 
A.C. Allyn & Co., Inc. and B. J. Van Ingen & Co.,Inc. 2.75% 100.444 
Marine Trust Co. of Buffalo and R. D. White & Co_. 2.80% 100.432 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BOND 
OF FERING—It is reported that sealed bids will be received until 11 a. m. 
on Oct. 17 for the purchase of $1,000,000 sewer bonds. 


CORTLANDT (P. O. Peekskill), N. Y.—CERTIFICATE SALE— 
R. D. Waite & Co. of New York obtained the award on Oct. 11 of $100,000 
certificates of indebtedness as 0.70s, plus $1 premium. Dated Oct. 1, 1938 
and due Sept. 1, 1939. Other bids: Eastman, Dillon & Co., 0.85%; Lock- 
wood, Sims & Co., 0.875%, plus $3; Lee Higginson Corp., 0.88%; Leavitt 
& Co., 0.92%. 

COXSACKIE, N. Y.—BONDS DEFEATED—An issue of $50,000 water 
system bonds was defeated by the voters on Sept. 28. 


DURHAM, CAIRO, GREENVILLE, RENSSELAERVILLE AND 
CONESVILLE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Oak Hill) 
N. Y.—BOND OFFERING—Johbn Huyck, District Clerk, will receive sealed 
bids until 2 p. m. on Oct. 18 for the purchase of $63 .250 not to exceed 6% 
interest coupon or registered school bonds. Dated Nov. 1, 1938. One 
bond for $250, others $1,000 each. Due Nov. | as follows: $2,250, 1939; 
$2,000 from 1940 to 1965, incl., and $3,000 from 1966 to 1968, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (M-N) payable at National Bank of Windham. 
A certified check for $1,265, payable to the order of Alton D. Gibson, 
District Treasurer, is required. The bonds are unlimited tax obligations 
and will be approved as to legality by Reed, Hoyt, Washburn & Clay of 
New York City. 


DUTCHESS COUNTY (P. O. Poughietpete). N. Y.—CERTIFICATE 
SALE—On Oct. 5 the county sold as 0.50s an issue of $92,000 certificates 
of indebtedness, of which $52,000 were taken by the First National Bank 
of Poughkeepsie and $42,000 by the Poughkeepsie Trust Co. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BOND SALE— 
The $400,000 coupon or registered county road and bridge bonds offered 
Oct. 14—V. 147, p. 2280—were awarded to Adams, McEntee & Co., Inc., 
New York, as 1s, at a price of 100.09, a basis of about ‘oA: Da 
Oct. 1, 1938 and due March 1 as follows: $30,000, 1939 to $41, incl.; 
$45,000 from 1942 to 1947, incl. and $40,000 in 1948. 

ELMIRA HEIGHTS, N. Y.—BONDS DEFEATED—An issue of 
$247 ,500 sewer system bonds was turned down by the voters on Sept. 29. 

EVANS UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Evans), 
N. Y.—BOND SALE—The $41,250 coupon or registered school bonds 
offered Oct. 7 were awarded to the Manufacturers & Traders Trust Co. of 
Buffalo as 2.60s at 100.229, a basis of about 2.55%. Dated Oct. 1, 1938. 
One bond for $250, others $1,000 each. Due Oct. | as follows: $2,000 from 
1940 to 1959, incl., and $1,250 in 1960. Prin. and int. (A-O) payable at 
the aforementioned trust company. Legality to be approved by Dillon, 
Vandewater & Moore of N. . City. Other bids: 

Bidder— Int. Rate 
Marine Trust Co. of Buffalo 2.70% 
A.C. Allyn & Co., Inc_ - ‘ hie ne . 2.80% ‘ 

FILLMORE, ROSSBURG, CENTERVILLE, HUME, HOUGHTON 
WISCOY AND SHORT TRACT CENTRAL SCHOOL DISTRICT 
(P. O. Fillmore), N. ¥.—BONDS VOTED—At an election held on Sept. 23 
= proposal to issue $170,500 school building bonds was approved by the 
electorate. 

FORT EDWARD UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Glens Falls), N. Y.—BONDS DEFEATED—An issue of $263,450 high 
school building bonds was defeated by the voters on Sept. 29. 

HEMPSTEAD, N. Y.—OFFERING OF GREEN ACRES SEWER DIS- 
TRICT ISSUE—A. Holly Patterson, Presiding Supeereee. will receive 
sealed bids until 10 a. m. on Oct. 18 for the purchase of $88,000 not to exceed 
6% interest coupon or registered Green Acres Sewer District bonds. Dated 
Oct. 1, 1938. enom. $1,000. Due Oct. 1 as follows: $5,000 from 1939 
to 1955, incl., and $3,000 in 1956. Bidder to name a single rate of interest, 
expressed in a bw of 4% or 1-10th of 1%. Prin. and int. (A-O) payable 
at Second National Bank & Trust Co., Hempstead, or at the Chase National 
Bank, N. Y. City. Bonds will be valid and legally binding obligations of the 
town, payable in the first instance from a levy upon property in the sewer 
district, but if not paid from that source, then all of the town’s taxable 
property will be subject to a levy of unlimited ad valorem taxes in order 
to ee tor principal and interest requirements. A certified check for 
$1,760, payable to the order of the town, is roquized. Legality to be ap- 
proved by Hawkins, Delafield & Longfellow of N. Y. City. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 2 (P. O.° 
Uniondale), N. Y¥.—BONDS DEFEATED—On Sept. 29 the voters turned 
down the proposed issue of $150,000 construction bonds. 

LITTLE FALLS, N. Y.—BOND SALE—The $100,000 coupon or regis- 
tered bonds offered Oct. 11—V. 147, p. 2124—-were awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo as 1%{s, at 100.195, a basis of 
about 1.97%. Sale consisted of: 
$40,000 bridge bonds. Due Oct. 1 as follows: $1,000, 1939 to 1942, incl. 

$2, , 1943 to 1945, incl.; $5,000 in 1946 nad 1947, and $10,000 
‘in 1948 and 1949. 

10,000 ublic welfare bonds. Due $1,000 on Oct. 1 from 1939 to 1948, 

nel. 

50,000 public works bonds. Due Oct. 1 as follows: $4,000 in 1940 and 

941, and $6,000 from 1942 to 1948, incl. 

All of the bonds wiil be dated Oct. 1, 1938. Second high bid, of 100.189 
for 1.90s, was submitted by A. C. Allyn & Co., Inc., and B. J. Van Ingen 
& Co., Inc., in joint account. Other bids: 

Int. Rate Rate Bid 
100.44 


2% 


Rate Bid 


Bidder— 
Sherwood & Reichard and G. M.-P. Murphy & Co- 
H. C. Wainwright & Co. and Safford, Biddulph sani 
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HERKIMER (P. O. Herkimer), N. Y.—BOND SALE—The $30,000 
coupon or registered home relief bonds offered Oct. 10—V. 147, p. 2280— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo as 
1.70s, at - plus a premium of $57.70, equal to 100.192, a basis of about 

at 


1.66%. ed Oct. 1, 1938, and due $3,000 on Oct. 1 from 1939 to 1948 
incl. Second high bid of 100.15 for 1%s was made by the Ilion National 


Bank & Trust Co. 


@ HUDSON FALLS, N. Y.—BONDS VOTED—An issue of $139,590 sewage 
system bonds was approved by the voters on Sept. 12. Bids will be asked 
soon and the bonds will mature in 30 years, according to City Clerk. 


LeROY, N. Y.—BONDS DEFEATED—An issue of $16,000 swimming 
Pool and bath house bonds was defeated by the voters on Sept. 26. 


LIVONIA, CONESUS, AVON, LIMA AND GENESEO CENTRAL 
SCHOOL DISTRICT (P. O. Livonia), Y.—BONDS VOTED—At a 
recent election the voters authorized the issuance of $122,000 school con- 


struction bonds. 


BEMASSAPEQUA SCHOOL DISTRICT, N. Y.—BONDS VOTED— 
ae eo of $96,250 school building bonds was authorized by the voters on 
pt. 28. 


MEXICO, PARISH, PALERMO, HASTINGS, NEW HAVEN, VOL- 
NEY AND RICHLAND CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Mexico), N. Y.—BOND SALE—The $36,000 coupon or registered school 
bonds offered Oct. 10—V. 147, p. 2124—were awarded to Tilney & Co. of 
New York as 2.40s, at - Fi a premium of $162, equal to 100.45, a 
basis of about 2.46%. ated Oct. 1, 1938, and due $2,000 on Oct. 1 from 
1941 to 1958, incl. Second high bid of 100.43 for 2.40s was made by the 
Lincoln National Bank & Trust Co. of Syracuse. 


NEW YORK (State of)—BORRO WS $100,000 ,000 ON NOTES—Morris 8. 
Tremaine, State Comptroller, sold on Oct.10 an issue of $100,000,000 0.25% 
notes, dated Oct. 11, 1938 and due May 11, 1939. As in previous in- 
stances, the Comptroller allotted the notes among various banks and 
investment banking houses throughout the State at a price of par. The 
interest rate equals the record low cost at which the State has ever borrowed 
money in the public market. Pointing out that the transaction was a 
routine financial operation, Mr. Tremaine stated that the proceeds would 
be used to meet heavy regular expenses pending collection of taxes already 
levied. The State Constitution provides that the notes must be paid 
in cash at maturity. Allotments were as follows: 
$3 ,400,000—Chase National Bank, National City Bank, Bank of the 

Manhattan Co., Bankers Trust Co., Central Hanover Bank & Trust 

Co., First National Bank, Guaranty Trust Co., Manufacturers & Traders 

Trust Co., Buffalo; Marine Trust Co., Buffalo, and J. P. Morgan & Co. 
$2 ,.400,000—Empire Trust Co. 
$2,200,000—Barr Bros. & Co., Bancamerica-Blair Corp., Brown Harriman 

& Co., First Boston Corp., Lehman Bros., W. W. Pressprich & Co., 

Salomon Bros. & Hutzler, and Smith, Barney & Co. 
$1,800,000—Chemical Bank & Trust Co., City Bank Farmers Trust Co., 

and Public National Bank & Trust Co. : 
$1,400,000—Blyth & Co., C. J. Devine & Co., Goldman, Sachs & Co., 

Halsey, Stuart & Co., Ladenburg, Thalmann & Co., Lazard Freres & 

Co., Speyer & Co., Stone & Webster and Bledgett, Inc. 
$1,000 ,000—Bank of New York, Brooklyn Trust Co., Commercial National 

Bank & Trust Co. of Albany, New York Hanseatic Corp., J. Henry 

Schroder Trust Co., and State Bank of Albany. 


NIAGARA FALLS, N. Y.—BOND SALE—The $525,000 coupon or 
registered bonds offered Oct. 10—V. 147, p. 2280—-were awarded to C. J. 
Devine & Co., Inc., New York, as 1.40s at 100.159, a basis of about 1.37%. 
They were reoffered by the bankers to yield from 0.15% to 1.60%, according 
to maturity. Sale consisted of: 


$250,000 series A public works bonds. Due Jan. 1 as follows: $20,000 
in 1940 and 1941, and $30,000 from 1942 to 1948 incl. 
275,000 series B public works bonds. Due Jan. 1 as follows: $30,000, 


1939 to 1943 incl.; $45,000 in 1944 and 1945, and $35,000 in 1946. 
All of the bonds will be dated Oct. 1, 1938. A large number of other 
bids were submitted at the sale, among them being the following: 


Bidder— Int. Rate Rate Bid 
Mercantile-Commerce Bank & Trust Co., St. Louis, 

S We A OS Os ooo oe ob hecsence hee >= 2A 100.069 
Burr & Co., Inc.; J. N. Hynson & Co., and Schlater, 

ees. 6 GOGeee, BIR. nnntdsbiwetacaains - 1.40% 100.051 
Brown Harriman & Co., Inc., and Smith, Barney & Co. 1.40% 100.051 
Shields & Co.; Sherwood & Reichard; Morse Bros. & 

Co., Inc., and E. Lowber Stokes & Co_______--_-_-- 1.50% 100.32 
Harris Trust & Savings Bank and First Boston Corp__- 1.50% 100.30 
Adams, McEntee & Co., Inc. -......-...-65--.---- 50% 100.29 
Del Se, EE ... ak ecencscdaccogenencas! Le 100.17 
Lehman Bros.; Phelps, Fenn & Co., and Schoellkopf, 

Bustan & Pometoy . oo. 2 sceeiscass RS | RT IE ae 1.50% 100.15 


NISKAYUNA, N. Y.—BOND OFFERING—Roy E. Whamer, Town 
Supervisor, will receive sealed bids at the law offices of Roy W. Peters, 514 
State St., Schenectady, until 11 a. m. on Oct. 25 for the purchase of $10,- 
190.66 noc to exceed 6% interest coupon or registered Water District No. 2 
extension bonds. Dated Oct. 1, 1938. Denom. $500, except one bond for 
$190.66. Due Oct. 1 as follows: $500 from 1939 to 1958 incl. and $190.66 
in 1959. Bidder to name a single rate of interest, expressed in a multiple of 
is or 1-10tn of 1%. Principal and interest (A-O) payable at the Schenectady 

t Co., Schenectady, with New York exchange. The bonds are general 
obligations of the town, payable primarily from taxes against taxable pro- 
ty in Water District No. 2, but if not paid therefrom all taxable property 

n the town is subject to the levy of unlimited ad valorem taxes to pay the 


same. A certified check for $2U0, payable to the order of the town, is re- 
gst. Legality to be approved by Dillon, Vandewater & Moore of New 
fork City. 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—SALE OF GREAT 
NECK SEWER DISTRICT BONDS—The $19,000 coupon or registered 
sewer district bonds offered Oct. 11—V. 147, p. 2124—-were awarded to 
Adams, McEntee & Co., Inc., New York, as 2.70s, at 100.56, a basis of 
about 2.64%. Dated Oct. 1, 1938 and due $1,000 on Oct. 1 from 1939 
to 1957 incl. Second high bid of 100.45 for 2.70s was made by Roosevelt 
& Weigold, Inc., New York. 


ROCHESTER, N. Y.—BOND SALE—The $2,000,000 coupon or reg- 
istered tax revenue bonds of 1938 offered Oct. 11—V. 147, p. 2280—were 
awarded to C. J. Devine & Co., of New York, as 0.90s, at 100.221, a basis 
of about 0.83%. Dated Nov. 1, 1938 and due $400,000 on Nov. 1 from 
1939 to 1943 incl. Reoffered to yield from 0.25% to 1%, according to 
maturity. The sale attracted a considerable number of other bids, all 
of which specified coupon rates of either 1% or 1.10%. Some of the offers 
at the former coupon were as follows: 


Bidder— Int. Rate Rate Bid 
Se Pn Oh oo Slik cbc ewes etisbawss. 1% 100.304 
pe eB, ee errr reer ree Terr eee 1% 100.20 
Bank of the Manhattan Co-_-__._---.__-------+------ 1% 100.17 
Lehman Bros.; Phelps, Fenn & Co., and associates_-... 1% 100.159 
Salomon Bros. & Hutzler; R. W. Pressprich & Co., and 

Adams, McEntee & Co., Inc_____---- os a ee ta 1% 100.13 
Chemical Bank & Trust Co.; F. 8. Moseley & Co.,etal 1% 100.104 
Chase National Bank; Barr Bros. & Co., Inc., and 

Marine Trust Co. of Buffalo__-.-_.--_----------- 1% 100.099 
Halsey, Stuart & Co., Inc.; Spencer, Trask & Co.,etal 1% 100.078 


SENECA, GORHAM AND POTTER CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Gorham), N. Y.—BOND SALE—The $35,000 
coupon or registered school bonds offered Oct. 10—V. 147, p. 2124—-were 
awarded to Manufacturers & Traders Trust Co. of Buffalo as 2.40s at 

r plus $139.65 premium, equal to 100.399, a basis of about 2.36%. 

ated Nov. 1, 1938 and due June 1 a sfollows: $1,500, 1941 to 1951 inel.; 
$2,000 from 1952 to 1959 incl., and $1,000 in 1960. Other bids included 
as © > ~ tet 


Int. Rate Prem. 
J. & W. Seligman & Co______-_-_-- a epap Slee en 50% $98.00 
ee es ee oe We, EMO. 2 8 nn ewe wcccecncs-= 2.60% 250.00 
Ne OO ere 2.60% 129.50 
Cg ES eee a eee 2.70% 185.50 
See ee Oe. 5 SBS. oo no oc eS own cnccknn 2.70% 100.80 
wer i Oe... ... -+-<. RE ey a eee 2.70% 63.00 
Marine Trust Co. of Buffalo_._______-_-------- 2.70% 59.50 


Adams, McEntee & Co., Inc_-_----------------- 2.7 45.50 
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RAMAPO UNION FREE SCHOOL DISTRICT NO. 3 (P. O. Suffern), 
N. Y.—BONDS DEFEATED—The proposed issue of $440,000 school build- 
ing bonds was rejected by the voters on Sept. 26. 


RHINEBECK, N. Y.—BONDS DEFEATED—An issue of $137,500 
sewer system bonds was defeated by the voters on Sept. 26. 


TROY, N. Y.—BOND OFFERING—Edward J. Ronan, City Comp 
troller, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on Oct. 18 for the purchase of $380,000 not to ecxeed 5% interest coupon 
or registered bonds, divided as follows: 
$150,000 home relief bonds, series A. Dated Oct. 1, 1938 and due $15,000 

on Oct. 1 from 1939 to 1948 incl. Interest A-O. 
120,000 debt equalization bonds, series of 1938. Dated Oct. 1, 1938 
and due $40,000 on Oct. 1 from 1944 to 1946incl. Interest A-O. 
10,000 Lansingburgh water refundi bonds. Dated Oct. 1, 1938 and 
due $1,000 on Oct. 1 from 1939 to 1948 incl. Interest A-O. 
100,000 public works bonds. Dated June 1, 1938 and due June 1 as 
follows: $10,000 from 1940 to 1946 incl., and $15,000 in 1947 
and 1948. Intereest J-D. 

All of the bonds will be in $1,000 denoms. Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. __Pringjpal 
and semi-annual interest payable at the City Treasurer's office. he 
$10,000 water refundings are payable in the first instance from taxes 
upon such taxable property of the city which was within limits of the 
former Village of Lansingburgh. All of said bonds will be general obli 
tions of the city, payable from unlimited taxes. A certified check for 
$7,600, payable to the order of the city, must accompany each proposal. 
Legality to be approved by Dillon, Vandewater & Moore of New York City. 


UPPER NYACK (P. O. Nyack), N. ¥.—BONDS VOTED—An issue of 
000 sanitary sewer and plant bonds was authorized at a recent elec- 
tion. Project provides for Public Works Administration grant. 


UTICA, N. Y.—$7,900,000 WATER REVENUE BONDS SOLD—The 
$7 900,000 water revenue bonds offered for sale by the Reconstruction 
Finance Corporation on Oct. 11—V. 147, p. 2125—were awarded to a 
syndicate headed by Halsey, Stuart & Co., Inc., New York, at a price of 
101 (as stipulated by the RFC) for a combination of $5,640,000 2%s, due 
annually from 1940 to 1966 incl., and $2,260,000 2.60s, due from 1967 
to 1973 incl. Terms reflected a net interest cost of about 2.637%. The 
issue, dated Oct. 1, 1938, is divided as follows: 


$5,640,000 ray oy due annually on Oct. 1: $144,000, 1940; $148,000, 1941; 
$152,000, 1942; $156,000, 1943; $160,000, 1944; $164,000, 1945; 
$169,000, 1946; $174,006, 1947; $178,000, 1948; $183,000, 1949; 
$188,000, 1950; $193,000, 1951; $199,000, 1952; $204,000, 1953; 
$210,000, 1954; $216,000, 1955; $221,000, 1956; $228,000, 1957; 
$234,000, 1958; $240,000, 1959; $247,000, 1960; $254,000, 1961; 
$261,000, 1962; $268,000, 1963; $275,000, 1964; $283,000, 1965, 
and $291,000 in 1966. 

2,260,000 2.60s are due Oct. 1: $299,000, 1967; $306,000, 1968; $314,000, 
1969; $323,000, 1970; $331,000, 1971; $339,000, 1972, and 
$348,000 in 1973. Bonds due from 1970 to 1973 are callable 
at city’s option in their inverse numerical order on Oct. 1, 1948 
or on any subsequent interest date at a price of 102 and accrued 
interest. 

In addition to Halsey, Stuart & Co., Inc., the successful syndicate in- 
cluded the Bancamerica-Blair Corp., Kidder, Peabody & Co., Goldman, 
Sachs & Co., Hallgarten & Co., Darby & Co., Inc., G. M.-P. mig? & 
Co., R. H. Moulton & Co., Spencer, Trask & Co., all of New York; Ballou, 
Adams & Whittemore, Inc. and Newton, Abbe & Co., both of Boston; 
Otis & Co., Cleveland; H.C. Wainwright & Co., Schlater, Noyes & Gardner, 
Inc., Francis I. duPont & Co., all of New York; Mohawk Valley Investing 
Co., Utica; Burr & Co., Inc., New York; E. Lowber Stokes & Co., Phil- 
adelphia; Watling, Lerchen & Hayes, Detroit; Gregory & Son, New York, 
and Charles K. Morris & Co., of Chicago. 

A syndicate headed by Lazard Freres & Co. bid 101 for combination of 
$738,000 4s and $7,162, 2.70s, an interest cost of about 2.676%; Lehman 
Bros. of New York, as group manager, offered 101 for $4,207,000 3s and 
$3 ,693 ,000 234s, a basis of about 2.78%. Under the terms of the offering, 
bidders were required to name a flat price of 101 for the issue. 

BONDS PUBLICLY OFFERED—In tne reoffering of the bonds, Halsey, 
Stuart & Co., Inc. and associates priced the 244s, due from 1940 to 1966 
incl., to yield from 0.80% to 2.60%, according to maturity; in the case of 
the 2.60s the 1967 to 1969 maturities are priced at par and the 1970 to 
1973 bonds at 99. Official announcement of the reoffering appears on 
page VII. The bonds will, in the opinion of counsel, constitute valid and 
legally binding obligations of the City of Utica, payable solely from revenues 
to be derived from the operation of the city’s water supply system. The 
city, in their opinion, will have power and be obligated to fix rates and 
collect charges for the services, facilities and commodities furnished by the 
municipal water supply system so as to provide revenues sufficient to pay, 
as they become due, the principal and interest on the bonds in addition 
to paying as due the necessary expenses of operating and maintaining the 
system. 


VICTOR CENTRAL SCHOOL DISTRICT (P. O. Victor), N. Y¥.— 
BONDS VOTED—An issue of $275,000 construction bonds was authorized 
by the voters on Sept. 23. 


WALTON, N. Y.—BONDS DEFEATED—An issue of $201,000 sewer 
system bonds was defeated by the voters on Sept. 27. 


WEST SENECA COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Gardenville), Y.—BOND OFFERING—Georgia E. Parmele, District 
Clerk, will receive sealed bids until 3 p. m. on Oct. 20 for the purchase of 
$99,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Oct. 15, 1938. Denom. $1,000. Due Oct. 15 as follows: $5,000 
from 1939 to 1957, incl., and $4,000 in 1958. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%._ Prin. and int. 
(A-O) payable at the Marine Trust Co., Buffalo, witn New York exchange, 
or at the Marine Midland Trust Co., N. Y. City. Bonds are direct a. 
tions of the district, eayrere from unlimited taxes. A certified check for 
$1,980, payable to the order of Charles Zimpfer, District Treasurer, is 
required. Legality to be approved by Dillon, Vandewater & Moore of 
New York City. 


YONKERS, N. Y.—BOND SALE—The $1,861,000 coupon or regis” 
tered bonds offered Oct. 14 and fully described in V. 147, p. 2281—-were 
awarded to a syndicate composed of Lehman Bros., Phelps, Fenn & Co., 
Estabrook & Co., Ladenburg, Thalmann & Co., Bancamerica-Blair Corp., 
Eastman, Dillon & Co., anufacturers & Traders Trust Co., Buffalo, 
Kean, Taylor & Co., Campbell, Sogo & Co., Inc., Morse Bros. & Co., 
Inc. and Charles Clark & Co. The bankers paid a price of 100.10 for a 
combination of $1,061,000 3.40s and $800,000 3s. The award consisted of 
five issues totaling $1,061,000 which mature from 1939 to 1948 incl. and 
one issue of $800,000 due annually from 1943 to 1961 incl. 


NORTH CAROLINA 


NORTHAMPTON COUNTY (P. O. Jackson), N. C.—BOND SALE 
—The $40,000 issue of coupon court house bonds offered for sale on Oct. 11— 


V. 147, p. 2281—was awarded to Kirchofer & Arnold of Raleigh, paying 
ar for the bonds divided as follows: $26,000 as 34s, maturing on Nov. 1, 
3.000, 1941 to 1953; the remaining $14,000 as 3s, maturing $2,000 from 


1954 to 1956, and $4,000 in 1957 and 1958. 
The following is an official list of the bids received: 


ant oodland For the first $20,000 314%| _ 
Bank, W' Pe ‘or the t F 
Peedi & Co., Midd “bee Go. poy -<- 3% %} $40,020.00 
. A. Hinsch oot endo o. and Season- 
OP eee ee, 3%% 40,122.85 
Provident Savings Bank & Trust So. “Gane Fivat 28.000 fr) ' 40,068 .00 
. 8. Di WDnnaaseqabsune or the firs 7 
a Fae ize the balance <,- 314 | 40,004.41 
» B. Gheet® CO. once ccsucce or the firs - - 3% 
Ko ree Hardin, I ror the fest $30,000 36% eiisiceth 
5 vi & Hardin, Inc-..-.- {For the firs h l 
Ven Sve {Soe the balance._.. 3 % G, 40,054.30 
Pw. W. Oraigte & O00. .-.- ccccc cn gues cccscesssenacs 34%% 40,078.80 
Wachovia Bank & Trust Co. and{For the first $20,000 313 6 } 

Lewis & Hall, Inc.....--.---.- |For the balance_... 34%%f 40,042.00 
BioAMetet, Geetth & POC. . «2. ccccccnscsucecsnbatee 34% 40,055.00 
Kithoter & Arnold, fne*_ 72] Kor the tirsé $86,000 314 4) 40°084-0° 

er rnold, Inc.*_____- ‘or Of 
— ‘For the balance..-. 3% { 40,000.00 


* Successful bid. 





2430 Financial 


NORTH CAROLINA (State of)—BUND OFFERING—Sealed bids will 
be received until noon (Eastern Standard Time), on Oct. 27, by Chas. M 
Johnson, State Treasurer, for the purchase of a $4,620,000 issue of coupon 
»ermanent improvement bonds. Interest rate is not to exceed 4%, paya- 
Ie J. & J 

Dated July 1, 1938 Denom. $1,000 Due July 1 as follows: $270,000 
in 1940, $200,000 in 1941 to 1943, $300,000 in 1944, $500,000 in 1945 and 
1946, $1,250,000 in 1948 and $1,200,000 in 1949. Bidders are requested 
to name the interest rate or rates in multiples of 4 of 1%. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and an- 
other rate for the balance, but no bid may name more than two rates, and 
each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the State, such cost to be determined by deduct- 
ing the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. No bid 
of less than par and accrued interest will be entertained. Principal and 
interest payable at the State reasurer’s office or in New York City. Gen- 
eral obligations; the full faith and credit of the State are pledged to the pay 
ment of the principal and interest of the bonds. The bonds are register- 
able as to principal alone and as to both principal and interest. The ap- 
proying opinion of Masslich & Mitchell of New York will be furnished. 
Bids are required on forms to be furnished by che above Treasurer. Deliv- 
ery on or about Nov. 8, at place of purchaser’s choice. Enclose a certified 
check for 2% of the par value of bonds bid for, payable to the State Treas- 
urer. 

(These are the bonds that were originally scheduled for sale on Sept. 27, 
at which time all the bids received were rejected, as noted here on Oct. 1— 
V. 147, p. 2125.) 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.--BOND 
SALE—The $25,vuv0 issue of coupon airport bonds offered for sale on Oct. 11 

V. 147, p. 2zs1—-was awarded to K. 8. Dickson & Co. of Charlotte, as 
3%8s, paying a premium of $63, equal to 140.252, a basis of about 3.45%. 
Dated Noy. 1, 1938. Due trom Novy. 1], 1939 to 1948 incl. 

The following is an official list of the bids submitted: 
® Bidder— 
First & Citizens National Bank, Elizabeth City, N.C 
R. 8. Dickson & Co. (successful bid) 

Wm. B. Greene Co. and Guaranty} For the first $16,000 
Bank & Trust Co For the balance- 
Vance, Young & Hardin, Ine 

F. W. Craigie & Co 
McAlister, Smith & Pate 


Price 
$25,050.00 


Rate 


oy 
4 % 


34% 25,063 .00 
4% 


34 % 
- 34% 
3% % 
._}| For the first $13,000 44% 
For the balance __ 3% % | 
Equitable Securities Corp- 7 3%% 


RALEIGH, N. C.—FINANCIAL STATEMENT—The following offi- 
cial information is furnished in connection with the sale on Oct. 4 of the 
two issues of bonds aggregating $555,000, to a group headed by Phelps, 
Fenn & Co. of New York, as reported in detail in our issue of Oct. &8— 
V. 147, p. 2281: 

Financial Statement, Sept. 1, 1938 
Population—1930 U. 8. census 7 

Estimated present 45,000 
Outstanding debt—-Bonds for purposes other than water... $3,388,000.00 

Water bonds (including $385,000 now offered) 2,036,060.00 


$5,424 ,000.00 
20,215.99 
157 ,634.56 


$177,850.55 
561,782.58 


1935-36 1936-37 1937-38 
$43,711,016.00 $43,404,375.00 $48,086,228.00 
1.40 1.40 1.40 


Rate per $100 J , F 
Levy 616,700.23 612,346.22 677 975.17 
Uncollected 23,756.35 35,171.62 110,055.74 
Estimated actual property valuation $75,000,000 .00 

Due to circumstances beyond its control, the city defaulted, Jan. 1, 1933, 
in the payment of principal and interest on its bonds. Funds were made 
available within 30 days to pay defaulted interest. In 1934 a refunding 
plan involving the exchange of $690,000 bonds was presented to bond- 
holders. No water bonds were included in default, nor has city ever defaulted 
in the payment of principal or interest on water bonds. Since consummation 
of 1934 plan, all refunding bonds issued in exchange for defaulted bonds 
have been called and paid. A refunding plan over a period of years for the 
purpose of leveling peak loads of debt service has been adopted, with the 
approval of the Local Government Commission, and refunding bonds 
offered thereunder have been sold as follows: $200,000 at 4% and $435,000 
at 34%% on Nov. 1, 1936; $80,000 at 344% on Dec. 1, 1937. The $170,000 
refunding bonds offered for present sale are to refund $50,000 414% street 
improvement bonds dated Oct. 1, 1927; $50,000 44%% street improvement 
bonds dated Jan. 1, 1925; $50,000 4%4 % street improvement bonds dated 
Jan. 1, 1926; $20,000 6% public improvement and funding bonds dated 
June 1, 1921, all maturing within the present fiscal year. Water bonds 
offered for present sale are for the purpose of enlarging and extending the 
water supply system. Present profits from the water system are estimated 
to provide ample funds for payment of principal and interest, without 
increase in the water rate. o water bonds have ever been refunded. It 
appears probable, due to inadequate sinking funds, that some water bonds 
will have to be included in the general plan of refunding during the years 
1942 to 1945. Rapid increase in water consumption and extension of 
system should increase profits by that time sufficiently for annual earnings 
to amply justify the refunding. 


UNIVERSITY OF NORTH CAROLINA—BOND OFFERING—Sealed 
bids will be received until noon on Oct. 21, by Charles M. Johnson, State 
Treasurer, at his office in Raleigh, for the purchase of two issues of not to 
omens 4% semi-ann. coupon bonds, aggregating $444,000, divided as 

ows: 
$178,000 dormitory buildings revenue bonds. Due Oct. 1, as follows: 
$6,000 in 1940 to 1942, $7,000 in 1943 and 1944, $8,000 in 1945 
to 1948, $9,000 in 1949 to 1952, $10,000 in 1953 and 1954, 
$11,000 in 1955 and 1956 and $12,000 in 1957 to 1959. The bonds 
and interest thereon are payable solely and exctusively from the 
revenues and receipts derived from the operation of the two 
dormitory buildings on the campus of State College at Raleigh, 
including the necessary equipment and appurtenances, to be con- 
; structed from the proceeds of the bonds. 

266,000 dormitory and dinning hall revenue bonds. Due Oct. 1, as 
follows: $9,000 in 1940 and 1941, $10,000 in 1942 and 1943, 
$11,000 in 1944 and 1945, $12,000 in 1946 and 1947, $13,000 in 
1948 to 1950, $14,000 in 1951 and 1952, $15,000 in 1953 and 1954, 
$16,000 in 1955 and 1956, $17,000 in 1957 and $18,000 in 1958 
and 1959. The bonds and interest thereon are payable solely 
and exclusively from the revenues and receipts derived from the 
operation of the dining hall and two dormitory buildings on the 
o———- = Woman's College of be University at Greensboro, 

necessary equipment and a t - 
structed from the proceeds Pt the baa" es. OF os oe 


Dated Oct. 1, 1938. Denom. $1,000. Bidders are requested t 
the interest rate or rates in muitiples of 44 of 1%. Each bid — ation one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be award to the bidder offering to purchase the bonds at the lowest 
interest Cost to the University, such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less than 
par and accrued interest will be entertained. Principal and _ interest 
——. in lawful money at the State Treasurer’s office, or at the Chemical 

ank & Trust Co., New York. The bonds are registerable as to principal. 
and will be issued pursuant to Chapter 479 of the Public Laws of 1935, as 
amended. The approving opinion of Reed, Hoyt, Washburn & Clay of 
New York, will be furnished. Enclose a certified check for 2% of the par 
value of bonds bid for, payable to the State Treasurer. 


WILSON, N. C.—NOTES SOLD—It is reported that $85,000 bond 
anticipation notes were purchased recently by the National Berk ot Wilson, 
at 3%, plus a premium of $477. Due in three months. 


Sinking funds—Cash 
Investments (bonds, real est. & real est. Ist mtgs.)_...__- 


Uncollected special assessments 


Tazes— 
Assessed valuation 


Oct. 15, 1938 


NORTH DAKOTA 


DRAKE, N. Dak.—BOND OFFERING—Sealed bids will be received 
until S p. m. on Oct. 24, by A. M. Haykel, City Auditor, for the purchase 
of a $21,000 issue of 4% semi-ann. water system revenue bonds. Due on 
Nov. | as follows: $800, 1939 to 1942; $900, 1943 to 1946; $1,000, 1947 and 
1948: $1,100, 1949 to 1952: $1,200, 1953 and 1954; $1,300, 1955 and 1956, 
and $1,400 in 1957 and 1958. 

GRAFTON SPECIAL SCHOOL DISTRICT NO. 3 (P. O. Grafton), 
N. Dak:—BOND SALE—The $20,000 issue of coupon school bonds offered 
for sale on Oct. 10—V. 147, p. 2125—was awarded to the Walsh County 
State Bank of Grafton, as 34s, paying a premium of $150, equal to 100.75, 
a basis of about 3.16%. Dated Sept. 1, 1938. Due $1,000 from Jan. 1, 
1940 to 1959 incl. 

NORTH DAKOTA, State of—CERTIFICATE OFFERING—It is re- 
ported that James Mulloy, Secretary of the State Industrial Commission, 
wil! receive sealed bids until 10 a. m. on Oct. 24 for the purchase of a $425,- 
000 issue of State certificates of indebtedness. Interest rate is not to exceed 
1%, payable A-O Dated Oct. 24, 1938. Denoms. $5,000 and $1,000. 
Due Oct. 24, 1939. Bids for less than par and accrued interest will not be 
considered. Enclose a certified check for at least 2% of the amount bid, 
payable to the State Treasurer. 


| OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 GUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 
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ALLEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Genoa), 
Ohio—BONDS DEFEATED—On Sept. 29 the voters defeated a proposed 
issue of $82,500 construction bonds. 


BREWSTER SCHOOL DISTRICT, Ohio—BOND OFFERI NG—Harry 
J. Ryan, District Clerk, will receive sealed bids until noon on Oct. 29 for the 
purchase of $12,000 not to exceed 6% interest school bonds. Dated Sept. 1, 
1938. Denom. $400. Due $400 on March 1 and Sept. 1 from 1940 to 
1954, incl. Rate of interest to be expressed in multiples of 4 of 1% 
and payable M-S. A certified check for 1% is required. 


BRILLIANT SCHOOL DISTRICT, Ohio—BOND ELECTION—A 
proposal to issue $45,000 construction bonds will be considered by the voters 
at the November general election. 


BURKETTSVILLE RURAL SCHOOL DISTRICT, Ohio—BONDS 
VOTED—An issue of $18,000 construction bonds was approved by the 


voters on Sept. 27. 


CLYDE, Ohio—BOND OFFERING—Joe V. Wilson, Village Clerk, will 
receive sealed bids until noon on Oct. 31 for the purchase of $85,000 not to 
exceed 5% interest first mortgage electric plant revenue bonds. Dated 
Sept. 1, 1938. Denom. $1,000. Due $2,000 March 1 and $3,0,0 Sept. 1, 
from 1940 to 1944, incl., and $3,000 March 1 and Sept. 1 from 1945 to 1954, 
incl. Callable after 10 years from date of issue. Interest M-S. A certi- 
fied check for $1,000, payable to the order of the village, is required. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT, Ohio— 
BONDS DEFEATED—An issue of $160,090 construction bonds was de- 
feated by the voters on Sept. 27. 

Fr DELAWARE COUNTY (P. O. Delaware), Ohio—BONDS VOTED— 
On Sept. 30 the voters authorized an issue of $75,000 county bidg. and 
recreation hall bonds. 

ELMWOOD PLACE, Ohio—BOND ELECTION—At the November 
general election the voters will be asked to approve an issue of $150,000 
grade crossing elimination bonds. 

GENEVA, Ohio—BOND OFFERING—W. B. Stocking, Village Clerk, 
will receive sealed bids until noon on Oct. 24 for purchase of $20,000 34% % 
sewerage disposal works bonds. Dated Sept. 1, 1938. Denom. $1,000. 
Due $2,000 on Oct. 1 from 1939 to 1948, incl. Callable in whole or in part, 
at par, on Oct. 1, 1940 or any later interest date. Bidder may name a 
rate other than 344% provided that fractional rates are expressed in mul- 
tiple of 4% of 1%. Interest A-O. A certified check for $200, payable to 
order of the village, required. 

LAWRENCE TOWNSHIP SCHOOL DISTRICT (P. O. Massillon), 
Ohio—BONDS VOTED—At a recent election the voters approved an 
issue of $30,000 school bonds. 

LEBANON, Ohio—BOND SALE—The Board of Sinking Fund Trustees 
purchased an issue of $12,500 3% incinerator bonds. Dated Oct. 1, 1938. 
Denom. $500. Due $500 on Oct. 1 from 1940 to 1964 incl. Principal and 
nterest (A-O) payable at Lebanon-Citizens National Bank, Lebanon. 


LORAIN, Ohio—BOND OFFERI NG—Frank Ayres, City Auditor, will re- 
ceive sealed bids until noon on Nov. 1 for purchase of $40,000 not to exceed 
3% interest refunding bonds. Dated Nov. 1, 1938. Denom. $1,000. 
Due $4,000 on Sept. 15 from 1940 to 1949 incl. Rate of interest to be 
expressed! in a multiple of 4 of 1%. Purpose of the issue, according to 
report, is to provide for taking up of a similar amount of bonds which came 
due on Sept. 15, 1938. Principal and interest (M-S) payable at office of 
the Sinking Fund Trustees. A certified check for 2% must accompany 
each proposal. Legai opinion of Squire, Sanders & Dmpsey of Cleveland 
will be furnished at purchaser’s expense. 

MARYSVILLE, Ohio—BOND OFFERING—George P. Scheiderer, 

Village Clerk, will receive sealed bids until noon on Oct. 24 for purchase of 
$27,500 5% sewerage system bonds. Dated Oct. 1, 1938. Denom. 
$1,375. Due as follows: $1,375 Oct. 1, 1940; $1,375 on April 1 and Oct. 1 
from 1941 to 1949, incl., and $1,375 April 1, 1950. Int. A-O. Bidder 
may name a different rate of interest provided that fractional rates are ex- 
pressed in a multiple of 4% of 1%. These are mortgage revenue bonds, 
secured by the sewerage system and revenues thereof. A certified check 
for $275, payable to the order of the village, required. 
““MASSILLON SCHOOL DISTRICT, Ohio—BONDS PUBLICLY 
OFFERED—Halsey, Stuart & Co., Inc., made public offering this past 
week of $473,000 214% building bonds at prices to yield from 1% to 2.60%, 
according to maturity. Due semi-annually on April 1 and Oct. 1 from 1940 
to 1961,inel. The bonds are unlimited tax obligations. V. 147, p. 1815. 

MILFORD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Route 2, Oxford), Ohio—BONDS DEFEATED—An issue of $35,000 
school building bonds was defeated at the election held on Sept. 27. 


MOUNT VERNON SCHOOL DISTRICT, Ohio—BONDS VOTED— 
On Sept. 27 the voters approved an issue of $198,000 building bonds. 


NEW HAVEN RURAL SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—L. E. Snyder, District Clerk, will receive sealed bids until noon on 
Oct. 27 for the purchase of $6,000 not to exceed 5% interest school bonds. 
Dated Oct. 1, 1938. Denom. $1,000. Due $1,000 April 1 and Oct. 1 
from 1940 to 1942, incl. A certified check for $100, payable to order of the 
district, is required. 

NEW LEXINGTON, Ohio—BONDS AUTHORIZED—An issue of 
$20,000 4% swimming pool construction bonds was authorized for sale by 
the Village Council. Dated Oct. 1, 1938. Denom. $1,000. Due $1,000 
on Oct. 1 from 1940 to 1959, incl. Prin. and int. (A-O) payable at Village 
Treasurer's office. 

NORTHWEST TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Edon), Ohio—BONDS VOTED—An issue of $25,000 construction bonds 
was authorized by the voters on Sept. 28. 

NORWALK CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—Arthur E. Elmer, District Clerk, will receive sealed bids until noon on 











Financial 


Oct. 25 for the purchase of $148,500 not to exceed 5% int. school building 
bonds. Dated Oct. 1, 1938. Denom. $500. Due as follows: 
April 1 and $3,500 on Oct. 1 from 19406 to 1961, inel.: $2,500 April 1 and 
$3 ,000 Oct. 1, 1962. Rate of interest to be expressed in a multiple of 4 of 
1%. Interest A-O. A certified check for $1,500, payable to order of the 
freasurer of the Board of Education, is required. 


OXFORD, Ohio—BON DS VOT ED—An issue of $35,750 town hall bond§ 
was authorized at the election on Sept. 26. 


SHAWNEE RURAL SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An a of $46,000 construction bonds was approved by the voters on 
Sept. < 


_ SHELBY, Ohio—BOND SALE—The $55,000 water works extension and 
improvement bonds offered Oct. 7—V. 147, p. 2126—were awarded to 
Merrill, Turben & Co. of Cleveland as 24s at par plus $357.50 premium, 
equal to 100.65, a basis of about 2.90%. Dated Oct. 1, 1938 and due 
$5,000 on Oct. 1 from 1940 to 1950, incl. Second high bid of 101.209 for 
2%s was made by Johnson, Kase & Co. of Cleveland. 


_SHELBY CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Cora C. Boyles, Clerk of Board of Education, will receive sealed bids until 
noon on Oct. 25 for purchase of $8,127 344% school bonds. _Dated Nov. 1, 
1938. One bond for $327, others $500 and $325 each. Due Novy. 1 as 
follows: $800, 1940; $825, 1941; $800, 1942: $825, 1943; $800, 1944; $825, 
1945; $800, 1946; $825, 1947; $800 in 1948 and $827 in 1949. Interest M-N. 
A certified check for $100, payable to the order of the district, required. 


SOUTH ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), 
Ohio—BON D OF FERING—C. P.. Mason, District Clerk, will receive sealed 
bids until noon on Oct. 27 for the purchase of $5,000 4% school bonds. 
Dated Nov. 1, 1938. Denoms. $333 and $334. Due Nov. 1 as follows: 
$333 from 1939 to 1948, incl., and $334 from 1949 to 1953, incl. Int. M-N. 
A certified check for $100, payable to the order of the district, required. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
R. F. D. No. 2), Ohio—BONDS DEFEATED—The proposed issue of 
$22,000 construction bonds was defeated at the Sept. 26 election as it did 
not receive the required 65% majority vote. 


STRUTHERS, Ohio—BOND OF FERING—Johbn F. Pearce, City Audi_ 
tor, will receive sealed bids until noon on Oct. 22 for the purchase of $33, 
711.85 3% special assessment street improvement bonds. Dated July 1, 
1938. One bond for $711.85 others $1,000 each. Due as follows: $4,000 
April 1 and Oct. 1 from 1940 to 1942, inel.; $5,000 April 1 and $4,711.85 
Oct. 1, 1943. Bidder may name a different rate of interest provided that 
fractional rates are expressed in a multiple of 4% of 1%. Int. A-O. Al- 
though issued in anticipation of collection of certain special assessm< nts, 
the bonds, in accordance with ordinance of the city passed Sept. 21, 1938, 
and pursuant to vote of the electors, are payable from taxes unlimited as 
to rate or amount. A certified check for $350, payable to the order of the 
city, required. Legal opinion of Squire, Sanders & Dempsey of Cleveland 
will be furnished the successful bidder. 


TOWNSEND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Collins), Ohio—BOND SALE—The $35,000 school bonds offered Oct. 8 
—V. 147. p. 2126—-were awarded to Fullerton & Co. of Columbus as 3 4s, 
at par plus $381.50 premium, equal to 101.09, a basis of about $3.14%. 
Dated Oct. 1, 1938 and due $750 April 1 and Oct. 1, from 1940 to 1962, 
incl. and $500 April 1, 1963. 

VERMILION SCHOOL DISTRICT, Ohio—BONDS VOTED—An issue 
of $65,000 construction bonds was authorized by the voters on Sept. 27. 

WALDO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Waldo), 
Ohio—BONDS VOTED—An issue of $31,000 improvement bonds was 
authorized by a vote of 274 to 129 at the Sept. 27 election. 

WASHINGTON LIBERTY RURAL SCHOOL DISTRICT (P. O. 
Fort Recovery), Ohio—BONDS DEFEATED—An issue of $55,000 con- 
struction bonds was rejected by the voters at the election on Sept. 27. 
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BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Okla.— 
BOND SALE—The $134,100 issue of school bonds offered for sale on Oct. 10 
—V. 147, p. 2282—-was awarded to C. Edgar Honnold of Oklahoma City, 
as 3.20s, according to the District Clerk. Due $8,000 from 1942 to 1957, 
and $6,100 in 1958. 


CLEVELAND COUNTY (P. O. Norman), Okla.— BOND OF FERING— 
Sealed bids will be received until 2 p. m. on Oct. 18, by Virgil Young, 
County Clerk, for the purchase of an issue of $115,000 court house and jail 
bonds. Due as follows: $14,000 in 1941 to 1947, and $17,000 in 1948. 
The bonds will be sold to the bidders bidding the lowest rate of interest 
the bonds shall bear and agreeing to pay par and accrued interest. These 
are the bonds authorized at the election held on Sept. 27, by a vote of 1,637 
to 714. Enclose a certified check for 2%. 

CUSHING, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Oct. 17, by Loren Crook, City Clerk, for the purchase of 
a $44,000 issue of public library bonds. Due as follows: $3,666.66 from 
1941 to 1951, and $3,667.74 in 1952. These bonds were approved by the 
voters on Sept. 29. 


ERICK, Okla.—BOND OFFERING—Sealed bids will be received until 
9 a.m. on Oct. 18, by Frank Vise, City Clerk, for the purchase of a $60,000 
issue of electric light bonds. Interest rate to be stated by the bidder. 
Due $4,000 from 1943 to 1957, incl. A certified check for 2% of the bid 
is required. 

FAIRVIEW, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Oct. 17, by J. C. Nicholson, City Clerk, for the purchase 
of a $40,000 issue of convention hall bonds. Dated Oct. 1, 1938. Due 
$20,000 Oct. 1, 1942 and 1943, callable on any’ interest payment date. 
The bonds will be sold to the highest bidder bidding the lowest rate of interest 
the bonds shall bear and agreeing to pay par and accrued interest. Prin. 
and int. (A-O) payavle at the City Treasurer's office. The bonds are to be 
delivered in lots of $5,000, a. such times as money is needed for the project. 
Enclose a certified check for 2%. 


HOLLIS, Okla.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on Oct. 18, according to report, by Mayor Harry Hicks, for the 
oy age of an $8,000 issue of city hall bonds approved by the voters on 
ct. 4. 











LAVERNE SCHOOL DISTRICT (P. O. Laverne), Okla.—BOND 
OF FERING—Sealed bids will be received until 8 p. m. on Oct. 17, by C. E. 
Delhotal, Clerk of the Board of Education, for the purchase of a $15,000 
issue of building bonds. Due as follows: $5,000 in 1943, and $1,000 in 
1944 to 1953. The bonds will be sold to the bidder bidding the lowest 
rate of interest the bonds shall bear and agreeing to pay par and accrued 
interest. These bonds carried at the election held on Sept. 23. Enclose 
a certified check for 2%. 


MEEKER, Okla.—BONDS SOLD—It is reported that $16,500 water 
bonds were sold recently to the Bank of Meeker. 


OKAY SCHOOL DISTRICT (P. O. Okay), Okla.—BOND SALE— 
The $12,500 issue of school building bonds offered for sale on Oct. 4—V. 
147, p. 2126—was purchased by the Taylor-Stuart Co. of Oklahoma City, 
according to report. Due from 1941 to 1946, incl. 


SUPPLY, Okla.—BOND OFFERING— Sealed bids wili be received until 
8 p. m. on Oct. 17, by C. J. Pratt, Town Cierk, for the purchase of a $12,500 





ssue of water works system bonds. Due as foilows: $750 in 1941 to 1956, 
and $500 in 1957. 


The bonds shal} be soid to the bidder bidding the lowest 


$3,000 - 
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rate of interest the bonds shall bear and agreeing to pay par and accrued 
interest. The bonds carried at the election held on Sept. 28. Enclose a 
certified check for 2%. 

VICI, Okla.—BOND OFFERING—Seaied bids witl be received until 
8 D. m. on Oct. 18, by V. B. Belew, Town Clerk, for the purchase of two 
issues of bonds aggregating $9,500, as foliows: 

33 000 community buiiding bonds. Due $1,000 from 1941 to 1943. 
6,500 water system bonds. Due as follows: $1,000, 1941 to 1946, and 
$500 in 1947. 
FP” The bonds willgbe sold to the bidder bidding the lowest rate of interes 
ths bonds shall bear and agreeing to pay par and accrued interest. These 
bonds carried at the election held on Sept. 20. Enclose a certified check 


OREGON 


BEND, Ore.—BOND SALE—The $16,000 issue of city hall bonds offered 
for sale on Oct. 5—V. 147, p. 2282—-was purchased by the Baker, Fordyce 
Co. of Portland, as 34s, paying a price of 100.08, a basis of about 3.47%. 
gr > aaa 1, 19388. Due $2,000 from Nov. 1, 1939 to 1946; optional 
in 1941. 

It is stated that Atkinson, Jones & Co., and Tripp & McClearey, both of 
Portland, were associated with the above named firm in the purchase. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Warren, 
Route 1), Ore.—BONDS OFFERED—It is reported that seared bids were 
received until 8 p. m. on Oct. 14, by Stella M. Harris, District Clerk, for the 
ag vr gpd $3,000 issue of school bonds. Due $500 from Nov. 1, 1939 
o 1944, incl. 


ESTACADA, Ore.—BONDS SOLD—It is stated by the City Recorder 
that an $8,500 issue of city hall bonds was offered for sale on Oct. 3 and was 
awarded to E. M. Adams & Co. of Portland. Dated Oct. 1, 1938. Due on 
Oct. 1 as follows: $1,500, 1943 to 1947 and $1,000 in 1948. 

. He reports that the successful bid was an offer of 1UU.36, a basis of about 
3.45% on the specified 3%% interest rate. The next highest bid was an 
offer of 100.27 on 3 4s, put forward by the Atkinson-Jones Co. of Portland. 

It is also reported that $3,500 444% semi-ann. fire truck bonds were 
7 cma at par by Tripp & McClearey of Portland. Due on Sept. 15, 


ms FOREST GROVE, Ore.—BOND OFFERING—It is reported that sealed 
bids will be received until 7:30 r. m. on Oct. 17, by H. G. Bond, City 
Recorder, for the purchase of a $48,000 issue of refunding bonds. Interest 
rate is not to exceed 444%, payable M-N. Dated Nov. 5, 1938. Denom. 
$500. Due May 5 as follows: $2,500 in 1939 to 1945; $3,000 in 1946 to 
1951; $3,500 in 1952 to 1954, and $2,000 in 1955. No bid for less than par. 
The approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley of 
Port.and, will be furnished. Enclose a certified check for 2%. 


KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath Falls)’ 
Ore.—BONDS NOT SOLD—The $150,000 issue of not to exceed 4% semi- 
ann. construction and equipment bonds offered on Oct. 11—V. 147, p. 2126 
—was not sold. Dated Nov. 1, 1938. Due from 1943 to 1948. 

BOND OF FERING—Sealed bids will be received until Oct. 24, Jean K. 
Porter, District Clerk, for the purchase of the above bonds. hey were 
approved by the voters on Sept. 14. 


LaGRANDE, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Nov. 2, by J. E. Stearns, City Recorder, for the purchase 
of a $97,000 issue of water, general obligation nds. Interest rate is not 
to exceed 4%, payable A-O. Dated Oct. 1, 1938. Denom. $1,000. Due 
Oct. 1 as follows: $3,000 in 1939 to 1945; $20,000 in 1946 to 1948, and 
$16,000 in 1949. The City Commission reserves the right to limit the sale 
of the bonds to any sum not less than $75,000. Principal and interest 
payable at the office of the City Treasurer. The approving opinion of 
Teal, Winfree, McCulloch, Shuler & Kelley of Portland will be furnished. 
Enclose a certified check for $2,000. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 4 (P. O. Adrian), 
Ore.—BONDS NOT SOLD—lIt is stated by J. E. Holly, District Clerk, that 
the $30,000 coupon school bonds offered on Oct. 8—V. 147, p. 2282—-were 
not sold as all bids were rejected. 

PS BONDS REOFFERED—Sealed bids will be received until 10:30 a. m. on 
Oct. 28, by the above named Clerk, for the purchase of the said bonds. 
Due $2,000 from Oct. 1, 1940 to 1954, inclusive. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 39 (P. O. Nyssa), 
Ore.— BONDS OFFERED—Sealed bids were received until 2 p.m. on 
Oct. 15, by W. Smith, District Clerk, for the purchase of a $5,500 issue of 
not to exceed 6% coupon semi-annual building bonds. Dated Oct. 15, 
1938. Due $500 from Oct. 15, 1943 to 1953 incl. 


MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton), 
Ore.— BOND SALE—The $74,000 issue of coupon school bonds offered for 
sale on Oct. 11—V. 147, p. 2282—was purchased by Conrad, Bruce & Co. 
of Portland, as 24s at par. » Dated Oct. 10, 1938. Due from Oct. 10, 
1941 to 1953. 

POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore. 
—-BON D OFFERING— Sealed bids will be received until 8 p.m. on Oct. 21, 
by Tracy Staats, District Clerk for the purchase of $26,430 issue of not 
to exceed 6% semi-annual school bonds. Dated Oct. 15, 1938. Due 
Oct. 15, as follows: $900 in 1939 to 1941, $1,000 in 1942, $1,100 in 1943 
to 1945. $1,200 in 1946, $1,300 in 1947 to 1949, $1,400 in 1950, $1,500 in 
1951 to 1953, $1,600 in 1954, $1,700 in 1955 to 1957 and $1,730 in 1958. 
Principal and interest payable at the County Treasurer’s office, or at the 
fiscal agency of the State in New York City. No bid for less than par and 
accrued interest. Enclose a certified check for 5% of bid, payable to the 
district. 

WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ore.—BOND OFFERING—lIt is stated by Prudence Patterson, District 
Ylerk, that she wilt receive sealed bids until 8 p. m. on Oct. 24, for the 
purchase of a $60,000 issue of not to exceed 6% semi-ann. gymnasium bonds. 
Dated Nov. 1, 1938. Denom. $500. Due Nov. 1, as follows: $5,000 in 
1943 and 1944 and $10,000 in 1945 to 1949. No bid will be accepted for 
less than par and accrued interest. Principal and interest payable at the 
Count reasurer’s office or at the Fiscal Agency of the State in New 
York it ,. The approving opinion of Teal, Winfree, McCulloch, Shuler & 
Kelley of Portiand, will be furnished the purchaser. Enclose a certified 
check for 5%. 

YAMHILL COUNTY SCHOOL DISTRICT NO. 140 (P. O. McMinn- 
ville), Ore.—BONDS OF FERED—Sealed bids were received until 8 p.m. 
on Oct. 14, by P. P. Olds, District Clerk, for the purchase of a $50,000 
issue of not to exceed 4% semi-annual school bonds. Dated Oct. 1, 1938. 
Due on Oct. 1 as follows; $2,000 from 1942 to 1947; $2,500, 1948 to 1953; 
$3 000, 1954 to 1961, and $1,000 in 1962. 


PENNSYLVANIA 


AMBLER, Pa.—BOND OFFERING—Charles H. Finkbeiner, Borough 
Secretary, will receive sealed bids until 5 p. m. (to be opened at 9 p. m.) 
on Oct. 31 for the purchase of $25,000 2, 24, 244, 2%, 3,3% or 3%% 
coupon, registerable as to principal only, water works improvement bonds. 
Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1 as follows: $2,000, 
1939: $3,000, 1940; $2,000, 1941; $3,000, 1942; $2,000, 1943; $3,000, 1944; 
$2,000, 1945; $3,000, 1946; $2,000 in 1947 and $3,000 in 1948. Bidder to 
name a single rate of interest, payable M-N. A certified check for 2%, 
payable to order of Borough Treasurer, is required. Bonds will be issued 
subject to approving iegai opinion of Townsend, Eliiott & Munson of Phila. 


ATHENS SCHOOL DISTRICT, Pa.—BOND OFFERING—leon E. 
Loomis, District Secretary, will receive sealed bids until Oct. 25 for the 
purchase of $25,000 344% coupon school bonds. Dated Sept. 1, 1938. 
Denom. $1,000. Interest M-N. 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Pa.—BOND OFFERING—Louis Peach, District Secretary, will receve 
sealed bids until 8 p. m. on Nov. 1 for the purchase of $300,000 coupon 
school construction bonds. Dated Nov. 1, 193s. Denom. $1,000. ue 
$15,000 on Nov. 1 from 1941 to 1969, inel. Bidder to name a single rate of 
interest in a multiple of 44 of 1%. Bonds will be sold subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. A 
certified eneck for $6,000, payable to the order of the istrict Treasurer, 
is required. Purchaser will be furnished with legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh, and the district will print the bonds. 
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COMMONWEALTH OF PENNSYLVANIA 
TURNPIKE BONDS 
BOUGHT SOLD QUOTED 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 


Telephone-Atlantic 8333 A. T. T. Teletype-PITB 289 


CITY OF PHILADELPHIA BONDS 
BOUGHT—SOLD—QUOTED 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


CAMP HILL, Pa.—BOND ELECTION—On Nov. 8 tae voters will be 
asked to authorize an issue of $75,000 sewer bonds. 


CARLISLE SCHOOL DISTRICT, Pa.—BOND OFFERING—Thomas 
E. Vale, Secretary of Board of School Disectors, will receive sealed bids until 
noon (Eastern Standard Time) on Oct. 27 for the purchase of $133,000 
14%,1%.2,2%,2%,2%,3.3% or 34%% coupon, registerable as to princi- 

only, funding and improvement bonds. Dated Nov. 1,1938. Denom. 
1,000. Due Nov. 1 as follows: $5,000, from 1939 to 1955, incl., and $6,000 
from 1956 to 1963, incl. Bidder to name a single rate of interest, payable 
M-N. Bonds and interest are payable without deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter levied or 
thereon under aay present or future iaw of the Commonwealth of 
Pennsylvania; all of which taxes the district assumes and agrees to pay. 
A certified check for 2% of bonds bid for, payable to order of District 
Treasurer, reqs red. Bonds are issued subject to favorable opinion of 
Townsend, Elliott & Munson of Philadelphia. 


COALDALE, Pa.—AUTHORIZES REFUNDING ISSUE—The Borough 
—— passed an ordinance providing for an issue of $35,000 refunding 
nds. 


CRESSON TOWNSHIP (P. O. Cresson), Pa.—BOND OFFERING— 
Ira P. Bradley, Township Seretery will receive sealed bids until 7 p. m. 
on Noy. 1 for the purchase of $3,500 4% coupon bonds. Dated Nov. 1, 
1938. Denom. $500. Due $500 on Nov. 1 from 1943 to 1949, incl. 
M-N. Bonds will be issued subject to approval of proceedings b 
Pennsylvania Department of Internal Affairs. A _ certified Shoek 
$250, payable to tne Township Treasurer, is required. 


EAST GREENVILLE, Pa.—BOND OFFERING—Claude Harley, Bor- 
ough Secretary, will receive sealed bids until 8 p. m. on Oct. 26 for the 
purchase of $35,000 2, 24%, 24%, 2% or 3% coupon, registerable as to 
_—— only, water works improvement bonds. Dated Nov. 1, 1938. 

enom. $1,000. Due Noy. 1 as follows: $1,000, 1944 and 1945; $2,000, 
1946 $1,000, 1947; $2,000, 1948; $1,000, 1949; $2,000, 1950 $1,000, 1951; 
$2,000, 1952, 1953 and 1954; $1,000, 1955, $2,000 in 1956. 1957 and 195s; 
$3,000, 1959; $2,000 in 1960 and $6,000 in 1961. Interest M-N. Bonds 
and interest thereon will be payable without deduction for any tax or taxes, 
except succession or inheritance taxes, now or hereafter levied or 
thereon under any present or future law of Commonwealth of Pennsylvania; 
all of which taxes the borough assumes and agrees to pay. A certified 
check for 2h, of bonds bid for, payable to order of Borough Treasurer, 
required. e bonds are ssued subject to the favorable opinion of Town- 
send, Elliott & Munson of Philadelphia. 

Financial Statement as of Sept. 30, 1938 

Assessed valuation, realty only 
Total assessed valuation 
Total actual value (estimated) 
Total bonded debt 
Floating debt 
Tax rate per $1,000__.______- 

Population (estimated), 1,800. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg), 
Pa.—NEV SALE DATE—The $20,000 not to exceed 3% interest bldg. 
bonds fully described in V. 147, p. 2282—will be sold on Oct. 29 and not 
Oct. 31 as previously reported. 


GLADE TOWNSHIP SCHOOL DISTRICT (P. O. Warren), Pa.— 
BOND SALE—The $20,000 coupon land purchase bonds offered dct. 6— 
V. 147, p. 1964—-were awarded to Warren National Bank as 3 4s, at par plus 
$583 prem‘um, equal to 102.91, a basis of about 3.46%. Dated Oct. 15, 
1938 and due $1,000 on Oct. 15 from 1941 to 1960 incl. The bonds are 
callable. Other bids: 

Bidder— Int. Rat 
BE lines & Sone, Inc "34 % : 
x ps a a i se cn de d 
Warren Bank & Trust Co 3 £8 op 


x Bid did not provide for call feature. 

HARRISON TOWNSHIP (P. O. Natrona), Pa.—BOND ELECTION 
—At the Novy. 8 general election the voters will be asked to authorize an 
issue of $25,000 street improvement bonds. 

HOMESTEAD SCHOOL DISTRICT, Pa.—FINANCIAL STATE- 
MENT—The following is given in connection witn the recent award of 
$250,000 school bonds to Hemphill, Noyes & Co. and associates as 3s, 
at 101.82, a basis of about 2.84%—V. 147, p. 2282: 

Financial Statement (July 1, 1938) 


Assessed valuation of taxabl 
Bonded Debt— e property (real estate only) - -.-$12,641,961.00 











Int. 
the 
for 


$908,635 
1,032,935 
2,271,588 
None 
None 
$8.00 


Total of bonds 


Re freer yd 

Cc held in sinking fund (as of July 1, 1938) ____ 

Uncollected taxes on real estate for year 1937 and 
prior years (as of July 1. 1538) 

Uncollectea tuition 


65,049.00 


343,829.49 


$304,170.51 


Taz Collection 

Total Levy Collected at 
(Taz Duplicate) End of Year 
$244,014.76 $166,325.19 
239,611.34 174,904.62 
244,808.50 198,047.12 


Total uncollected for all years prior to 1933 


Grand total 
Population, estimated, 21,000. 


KINGSTON, Pa.—BOND OFFERING—Charles A. Blochberger, 
Borough Secretary, will receive sealed bids until 7:30 p. m. on Nov. 9 for 
the purchase of $150,000 2, 24%, 2%, 2%, 3,3\%, 3%, 3% or 4% coupon, 

ple as to principal only, improvement bonds. Dated April 1, 1938. 
Denom. $1.000. Due April i as follows: $10,000, 1940; $5,000, 1941 an 
1942; °$10,000, 1943; $15,000, 1944 and 1945: $25,000 from 1946 to 1948 
incl. and $15,000 in 1949. Bidder to name a single rate of interest, payable 


Uncollected as 0 
Fiscal Year— July 1, 1938 
935 $39,125.74 


48,442.43 
46,761.38 
72,430.15 
$274,442.82 
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A-O. A certified check for 2%, payable to order of Borough Treasurer, 
is required. Bonds will be sold subject to approving legal opiniongof 
Townsend, Elliott & Munson of Philadelphia. 

(The Borough originally intended to sell the above issue on March 7.) 


LEWISTOWN, Pa.—BOND ELECTION—At the November general 
election the voters will be asked to authorize an issue of $192,500 sewer 
bonds. 


LIBERTY (P. O. McKeesport), Pa.—_BOND OFFERING—John Weis- 
sert, Borough Secretary.. will receive sealed bids until 8 p. m. on Nov. 1 for 
the purchase of $15,000 coupon bonds. Dated Dec. 1, 1938. Denom. 
$1,000. Due Dec. 1 as follows: $5,000 in 1940 and 1941, and $1,000 from 
1942 to 1946, incl. Bidder to name a dagie rate of interest in a multiple 
of 4% of 1%. A certified check for $500, payable to order of Borou 
Treasurer, is required. Sale is subject to approval of proceedings by the 
Pennsylvania Departmnet of Internai Affairs, and approving legal opinion 
of Burgwin, Scully & Churchill of Pittsburgh. The borough will furnish 
the opinion and pay for printing of the bends. 


LOWER BURRELL TOWNSHIP SCHOOL DISTRICT (P. QO. New 
Kensington), Pa.—BONDS OFFERED—W. G. Dugan, District Secre- 
tary, received sealed bids until 8 p. m. on Oct. 14 for the purchase of $28,000 
not to exceed 4% interest school bonds. Dated Oct. 14, 1938. Denom. 
$1,000. Due Oct. 14 as follows: $1,000 from 1941 to 1954, incl., and $2,000 
from 1955 to 1961, incl. Bidder was required to name a single rate of 
interest. Principal and interest (A-O) payable at the Logan National 
Bank & Trust Co., New Kensington. Issue was authorized at the Aug. 30 
election. Demet to be approved by Burgwin, Scully & Churchill of 
Pittsburgh. 


MEADVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The $137,000 
building bonds offered Oct. 11—V. 147, p. 1964—were awarded to Banca- 
merica-Blair Corp. of New York as 2s, at par and $2,171.86 premium, 
equal to 101.58, a basis of about 2.12%. Dated Oct. 1, 1938 and due Oct. 
as foliows: $5,000 from 1939 to 1951 incl. and $6,000 from 1952 to 1963 incl. 


MILLVILLE, Pa.—BONDS AUTHORIZED—Borough Council recently 
autnorized the following bond issues aggregating $95,000: 
$70,000 for refinancing certificates of indebtedness. 

8,250 street improvement. 

1,980 fire and police alarm signal system. 

2,200 traffic signal installation. 

12,500 creek wall and bridge construction. ; 

They will be issued in connection with Public Works Administrationand 

Works Progress Administration grants. 


MONONGAHELA TOWNSHIP SCHOOL DISTRICT (P. O. Maple- 
town), Pa.—BOND SALE—The $60,000 coupon high school addition bonds 
offered Oct. 10—V. 147, P. 2127—were awarded to Glover & MacGregor, 
Inc., of Pittsburgh, as 244s, at par and $348 premium, equa! to 100.58, 
a basis of about 2.68%. Dated Oct. 15, 1938 and due $4,000 on Oct. 15 
from 1940 to 1954, incl. The First National Bank of Carmichaels was 
second high bidder, offering 101.55 for 3s. 

Other bids: 

Bidder— Int. Rate 
gy & my = _ine 

nger, Deane cribner 
Burr & Co., Inc 446% 100.619 
Leach Bros., Inc 33% % 100.35 

NEW KENSINGTON, Pa.—PLANS BOND ELECTION—An election 
is expected to be held in the near future on the question of issuing $200,000 
bonds for various new capital purposes. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—$10,000,000 BONDS PUBLICLY OFFERED—A_ compreh ve 
banking group headed jointly py B. J. Van Ingen & Co., Inc., New York, 
and E. iH Rollins & Sons, Inc., Philadelphia, made public offering on Oct. 
14, as per their advertisement on page VI, of $10,000,000 334% coupon 
or registered turnpike revenue bonds at a price of par and accrued interest. 
They are part of the total authorized issue of $35,000,000 which was sold 
by the Turnpike Commission co the Reconstruction Finance Corporation 
on a 44% yield basis. The RFC in turn, sold the bonds making up the 
present offering to the banking group at a price of 95.50 and interest. Pro- 
ceeds of the entire $35,000,000 bonds, together with a Public Works Ad- 
ministration grant of not to exceed $26,000,000 (45% of the construction 
cost), will be used by the Commission to construct a 162-mile, low grade, 
all-weather toll highway piercing the Alleghany Mountains between Harris- 
burg and Pittsburgh. he Commission was created as an instrumentality 
of the Commonwealth of Pennsylvania by General Assembly Act No. 211, 
approved May 21, 1937, and is charged with the duty and responsibility 
of constructing, operating and maintaining the projected highway. 

The $10,000,000 bonds currently offered are dated Aug. 1, 1938. They 
are coupon in form in $1,000 denoms., registerable as to principal alone, and 
also as to both principal and interest, and, if fully registered, are recon- 
vertible into coupon bonds. Due Aug. 1, 1968 and redeemable in whole, 
or in part by lot, at the Commission’s option, on Aug. 1, 1947 or on any 
any subsequent interest date prior to maturity, upon 30 days’ notice, 
at 104 and accrued interest if redeemed on or prior to Feb. 1, 1952; at 3% 
premium if redeemed thereafter and on or prior to Feb. 1, 1957; 2% there- 
after to and incl. Feb. 1, 1961; 1% thereafter to and incl. Feb. 1, 1965, 
and subsequently at par and interest. Principal and interest (F-A) payable 
at the Fidelity-Philadelphia Trust Co., Philadelphia. or, at holder’s option, 
at principal office of the Bankers Trust Co., New York City. _In the opinion 
of counsel interest on the bonds is exempt from all present Federal income 
taxes. Under the Laws of Pennsylvania the bonds are exempt from all 
taxation in the Commonwealth except for gift, estate and inheritance taxes. 
All legal proceedings incident to the issuance and sale of the bonds are sub- 
ject to the approval of Masslich & Mitchell, New York, Townsend, Elliott 
& Munson, Philadelphia, and Hon. John D. Faller, Deputy Attorney Gen- 
eral of the Commonwealth of Pennsylvania. 

The bonds will be payable solely out of revenues from the turnpike and 
under provisions of the Act authorizing their issuance, shall not be deemed 
to be a debt or a pledge of the faith and credit, of the Commonwealth of 
Pennsylvania. ased on the report of the Traffic Engineers, Parsons, 
Klapp, Brinckerhoff & Douglas, of New York, the revenues from the Turn- 
pike will be sufficient to cover interest on the bonds 4.4 times and complete 
debt service 1.8 times over the life of the loan, and continual application of 
revenues to the retirement of bonds will, it is estimated, retire the entire 
issue by 1954. The engineers estimate that the annual cost of operation 
and maintenance will range from $400,000 in the early years to $650,000 
after the fifth year. This includes a reserve for repaving the Turnpike. 
The schedule of tolls ranges from an average of $1.25 yh my on cars to 
an av e of $4.75 for trucks. In the opinion of the ic Engineers, 
approximately 1,300,000 vehicles will use the Turnpike during the first 
year of its operation, this figure increasing to approximately 2,000,000 in 
the fifth year and thereafter. 

In comment on the Turnpike, Walter A. Jones, Chairman of the Penn- 
sylvania Turnpike Commission, said: ‘The consummation of our agreement 
with the two government agencies and the public offering of Fa of these 
bonds marks the conclusion of many months of effort by the Pennsylvania 
Turnpike Commission. We are planning to begin construction just as soon 
as the contracts can be let. the past year the tunnels have been 
cleared out and much of the apeeire & the right of way has been pre- 
pared by the State Department of Highways. e believe that the con- 
struction of this modern, level, all-weather ‘highway of tomorrow’ will be a 
milestone in the history of transportation development in our country.” 

Members of the underwriting, syndicate include: 

B. J. Van Ingen & Co., Inc... New York.| E. Lowber Stokes & Co., Phila. 

E. H. Rollins & Sons, Inc., Phila. Mackey, Dunn & Co., Inc., New York. 
Bancamerica-Blair Corp., New York. Weil, Roth & Irving Co., Cincinnati. 
Eastman, Dillon & Co., New York. Johnson & McLean, Inc., Pittsburgh. 
Darby & Co., Inc., New York. Thomas & Co., Pittsburgh. 

Paine, Webber & Co., New York. Moore, Leonard & Lynch, Pittsburgh. 
Alex Brown & Sons, Baltimore, Md. Glover & MacGregor, Inc., Pittsburgh. 
Graham, Parsons & Co., Phila. 8. K. Cunningham & Co., Pittsburgh. 
Yarnall & Co., Phila. Grubbs, Scott & Co., Pittsburgh. 
Stroud & Co., Inc., Phila. Adams & Mueller, Newark. 

Otis & Co., New York. Schlater, Noyes & Gardner, Inc., New 
Singer, Deane & Scribner, Pitts. York. 

George E. Synder & Co., Phila. C. A. Preim & Co., Newark. 

A.C. Allyn & Co., Inc., Chicago. MacBride, Miller & Co., Newark. 
Stifel, Nicolaus & Co., Inc., Chicago. Charles P. Dunning & Co., Newark. 
John Nueveen & Co., Chicago. J. H. Drass & Co., Sunbury. 

Walter Stokes & Co., Phila. George G. Applegate, Pittsburgh. 


Rate Bid 
100.96 
100.845 
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PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—Depart- 
ment of Internal Affairs has approved following local bond issues. Details 
are name of municipality, amount and purpose of issue an¢ eae approved: 


a 
Name and Purpose of Issue— Approved Amount 
Brownsville Borough School District, Fayette County 
co Cn ER SR ee kc a aN Sept.19 $20,000 
South Bethlehem Borough, Armstrong County—Im- 
I i Sept. 20 2,000 
East Pittsburgh poe School District—Allegheny 
County—School building and equipment__________ Sept. 20 75,000 
Brockway Borough School District, Jefferson County 
—Purchase of school site and school building con- 
Pi h\cianhnandiecasersaabienmnpedoen Sept. 21 20,000 
Marion Center Borough, Indiana County—Fire de- 
Partment building and equipment_________ eee Sept. 22 3,250 
Hazleton City School District, Luzerne County—Re- 
I Accented ie ociil den mitaniitininbemeniinmme Sept. 22 75,000 
Plains Township School District, Luzerne County— 
School building NN Sept. 23 28,000 
utawney orough, Jefferson County—Sewer 
| Ras ap Re ge BAe Sept. 24 15,000 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. New Kensington, 
R. D. 2), Pa.—BOND OF FERING—©. W. Christy District Secretary, will 
receive sealed bids until 8 p. m. on Oct. 18 for the purchase of $150,000 
coupon, registerable as to principal only, building bonds. Dated Nov. 1, 
1938. Denom. $1,000. Due Noy. 1 as follows: $6,000 from 1941 to 1951, 
incl., and $7,000 from 1952 to 1963, incl. Bidder to name a single rate of 
interest in a multiple of 4 of 1%. Principal and interest (M-N) payable 
at the Peoples Bank of Unity. Sale of bonds will be subject to approval of 
proceedings by the Pennsylvania Department of Insornal Affairs. A certi- 
ied check for $3,000, payable to the order of the District Treasurer, is 
required. Legal opinion of Burgwin, Scully & Churchill of Pittsburgh will 
be furnished the successful bidder. 


SHARPSBURG, Pa.—BOND BIDS UNOPENED—Bids for the $85,000 
bond issue intended for sale on Oct. 10—V. 147, p. 1964—-were returned 
unopened, according to Henry J. Hohman, Borough Secr . Dated 
Oct. 1, 1938, and due $5,000 on Oct. 1 from 1939 to 1955, incl. Optional 
on Oct. 1, 1943, or any subsequent interest date. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Erden- 
pele), Pa.—BOND SALE—The $55,000 buiiding bonds offered Oct. 11— 
V. 147, p. 2127—-were awarded to the Bancamerica Blair Corp., New York, 
as 2s, at 101.388, a basis of about 1.86%. Dated Nov. 1, 1938 and due 
Nov. 1 as follows: $3,000 from 1941 to 1957 incl. and $4,000 in 1958. 
Second high bid of 100.649 for 2s was made by W. H. Newboid’s Son & Co. 
of Philadephia. 


TARENTUM, Pa.—BOND ELECTION—An issue of $110,000 viaduct 
bonds wiil be submitted for consideration of the voters at the Nov. 8 


election. 
+ WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Apollo 
R. D. 1), Pa.—DOND SALE—The $25,000 bonds, consisting of $14,500 
funding and $10,500 building, offered Oct. 10—V. 147, p. 2283—were 
awarded to E. H. Rollins & Sons, Inc. and Singer, Deane, & Scribner of 
Pittsburgh, jointly, as 3s, at 100.764, a basis of about 2.89%. Dated Oct. 


15, 1938 and due Oct. 15 as follows: $2,000 from 1940 to 1951 incl. and 
$1,000 in 1952. 


WEST ELIZABETH, Pa.—BOND SALE—The $9,000 coupon bonds 
offered Oct. 10—V. 147, p. 1964—-were awarded to Singer, Deane & Scribner 
of Pittsburgh, as 24s. Dated Oct. 1, 1938 and due Oct. 1 as follows: $2,000 
in 1941 and 1942 and $1,000 from 1943 to 1947 incl. 


WHITELEY TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg, 

- D. No. 2), Pa.—BOND OF FERING—Ray Mason, District Secretary, 
will receive sealed bids unti] 7.30 p. m. on Nov. 1 for the purchase of $27 ,000 
1%,1%,2,2%,2%,2% or 3% coupon or registered school bonds. Dated 
Nov. 15, 1938. Due Nov. 15 as follows: $1,000, 1939 to 1945 incl.: $1,500 
from 1946 vo 1957 incl. and $2,000 in 1958. Principal and interest (M-N) 
payable at the First National Bank & Trust Co., Waynesburg. A certified 
check for $500. payable to the oraer of the district, is required. Legality 
to be approved by Reed, Smith, Shaw & McClay of Pittsburgh. 





$40,000 
STATE OF SOUTH CAROLINA Hwy. 2s 
Due April 1, 1945 (wi) at 2.10% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BONDS SOLD 
—An issue of $300,000 road bonds was offered for saie on Oct. 12 and was 
awarded to a syndicate composed of Halsey, Stuart & Co., Inc., the Peoples 
National Bank of Rock Hill, Hamilton & Co. of Chester, and Kinloch & 
Huger of Charleston, at a price of 100.04, a net interest cost of about 2.68%, 
on the bonds divided as follows: $120,000 as 24s, maturing $30,000 from 
Oct. 15, 1943 to 1946; the remaining $180,000 as 234s, maturing $30,000 
from Oct. 15, 1947 to 1952 incl. 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Charleston), S. C.—BONDS SOLD—A $16,000 issue of school bonds was 
offered for sale on Oct. 11 and was awarded to Kinloch & Huger of Charles- 
‘on. as 34s, paying a price of 100.17, reports the Secretary of the Board 


Phone 38-9137 











MYRTLE BEACH, S. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Oct. 17, by R. P. Hollinshead, Town Clerk and 
Treasurer, for the purchase of a $200,000 issue of sewerage bonds. Dated 
Oct. 15, 1938. Denom. $1, Due $5,000 Oct. 15, 1940 to 1979. The 
town reserves the earaaee to cali for redemption on any interest date on 
or after Oct. 15, 1958, any bond of the issue maturing on or after Oct. 15, 
1958, upon 30 days’ notice. Bidders are invited to name the rate of interest 
which the bonds are to bear and they wiil be awarded to the bidder offerin 
to take them at the lowest rate of interest at a price not less than par fom | 
accrued interest to the date of delivery. Principal and interest. (A-O) 

ayable at the Chase National Bank, New York. The cost of printing the 
mds is to be borne by the purchaser but the purchaser will be furnished 
with the opinion of Nathans & Sinkler of Charleston, that the bonds are 
valid and legal obiigations of the town. Enciose a certified check for 
$2,000, payabie to the Town Clerk and Treasurer. 


SOUTH CAROLINA, State of—CERTIFICATES OFFERED FOR 
INVESTMENT—The $150,000 State certificates of indebtedness that were 
———- on Oct. 4 by R. 8. Dickson & Co. of Charlotte, and Hamilton 

Co. of Chester, as 2%4s, at 100.55, a basis of about 2.67%, as noted 
here—V. 147, p. 2283—-were offered by the successful bidders for. general 
subscription at prices to yield from 1% to 2.75%, according to maturity. 
Due $10,000 from 1939 to 1953, incl. 

The other bids for the issue were as foliows: 

For 23% % Certificates 

Citizens & Southern Bank of South Carolina, Columbia_-_-.--___. 38 

Haltsey, Stuart & Co. and Peopies Nationa! Bank, Rock Hill, Jotuely 129.196 
15 


Equitable Securities Corp., and Seabrook & Karow, jointly._..-__ 00 
For 3% Certificates 

C. W. Haynes & Co., and F. W. Craigie & Co., jointly.........._. 100.92 

pe FS Rr ee ee a ee ee 100.83 

Robinson-Humphrey Co. and G. H. Crawford & Co., jointly_..____ 100.71 


SOUTH CAROLINA, State of —CERTIFICATE SALE—The $2,900,- 
000 issue of State highway certificates of indebtedness offered for sale on 
Oct. 11—V. 147, p. 2127—-was awarded to a syndicate headed by the Chase 
National Bank of New York, as 2s, paying a premium of $8,671, equal to 

00.299, a basis of about 1.93%. Dated Oct. 1, 1938. Due on April 1 as 


1 
follows: $500,000, 1940 to 1944, and $400,000 in 1945. 





Chronicle 2433 


CERTIFICATES OFFERED TO PUBLIC—The successful syndicate re- 
offered the above certificates for general investment at prices to yield from 
1% to 2.25%, accordi to maturity. They constitute, in the opinion of 
counsel, valid, direct and general obligations of the State, for the payment 
of which the full faith and credit and taxing power of the State will be 
pledged, and there is no limitation contained in the South Carolina Consti- 
tution upon the rate of property taxes which may be levied by the State. 

Other members of the offering group are Smith, Barney & Co., Brown, 
Harriman & Co., Inc., the First Boston Corp., Hannahs, Ballin & Lee, 
Eldredge & Co., Inc., First National Bank & Trust Co. of Minneapolis, 
Kalman & Co., Inc., St. Paul; Trust Co. of Georgia, Atlanta; Mason- 
Hagan, Inc., Richmond; Wachovia Bank & Trust Co., Winston-Salem; 
A. M. Law & Co., Spartanburg; South Carolina National Bank, Charles- 
5 ry Conner & Co., Inc., Charleston, and Seabrook & Karow, 

) eston. 


Other bids for the bonds were as follows: 


Bidder— Int. Rate Premium 
Lehman Brothers and associates--_--__--__-.-.------ 2% $2,320.00 
Citizens & Southern Bank of South Carolina---__-___ 2% 100.00 
Lazard Freres and associates__._._.__....-.-.--.-- 24% 10,991.00 
Chemical Bank & Trust Co. and associates_________ YG 7,627.00 
Halsey, Stuart & Co. and associates____...________ 24%% 5,150.40 


TENNESSEE 


ANDERSON COUNTY (P. O. Clinton), Tenn.—BONDS SOLD—It is 
reported that $45,000 refunding bonds were purchased jointly by Booker & 
Davidson and the Fidelity-Bankers Trust Co., both of Knoxville. 


GALLATIN, Tenn.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 22 by H. H. Anderson, City Recorder, for the pur- 
chase of an $83,000 issue of sewer improvement bonds. Interest rate is 
not to exceed 4%, payable F-A. Dated Aug. 1, 1938. Denom. $1,000. 
Due Aug. 1 as follows: $1,000 in 1941 and 1942, $2,000 in 1943 to 1948, 
$3,000 in 1949 to 1953, $4,000 in 1954 to 1959, and $5,000 in 1960 to 1965. 
Rate of interest to be in multipies of 4 of 1%. The bonds will be awarded 
to the bidder offering to take them at the lowest rate of interest at a price 
not less than par and accrued interest to date of delivery from Aug. 1. 
The bonds are payabie from the proceeds of the sewer system and the full 
faith and credit and unlimited taxing power of the city are piedged to secure 
the payment of the interest and principal of said bonds. nclose a certified 
check for 2% of the face value of the bonds. 


MOUNT PLEASANT, Tenn.—BOND SALE—The $30,000 issue of 
water main, general obligation bonds offered for sale on Oct. 7—V. 147, 
Pp. 1965—was purchased by Estes & Co. of Nashville as 334s, paying a 
premium of $395, equal to 101.31, according to report. 


PUTNAM COUNTY (P. O. Cookeville), Tenn.—BOND OF FERING— 
It is stated that sealed bids wil: be received untii noon on Oct. 28, by B. C. 
Huddieston, County Judge, for the purchase of a $55,000 issue of 4% 
semi-ann. schooi bonds. ated Oct. 1, 1938. Due $5,000 from Oct. 1, 
1940 to 1950, inclusive. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND SALE— 
The $250,000 issue of 314% semi-annual! school bonds offered for sale on 
Oct. 7—V. 147, p. 1671—was awarded to the Nashville Securities Corp. 
of Nashville at par less expenses, according to the County Chairman. Dated 
Aug. 1, 1938. Due from Aug. 1, 1942 to 1952. 


TEXAS 


BIG SPRING, Texas—BOND SALE—The $275,000 issue of water works 
improvement and extension bonds offered for sale on Oct. 11—V. 147, 
p. 2283—was awarded jointly to Blyth & Co., Inc. of Chicago, and Garrett 
& Co. of Dallas, as 334s, paying a premium of $1 ,325, equal to 100.48, a basis 
of about 3.71%. Due from 1939 to 1968; callable on and after Oct. 15, 
1959. 


EL PASO, Texas—BOND BIDS REJECTED—NEW TENDERS 
RECEIVED—At the offering on Oct. 13 of the three issues of coupon bonds, 
aggregating $491,000—V. 147, p. 2283—all the tenders received were 
rejected because the city officials could not satisfy the delivery demands 
specified by the highest bidders, Halsey, Stuart & Co., Inc., and the 
Bancamerica-Blair Corp. New bids were called for and it is understood 
that a group headed by Lehman Bros. of New York submitted the best 
offer, an interest cost basis to the city of about 3.05%, while the second 
best tender, submitted by Halsey, Stuart and its associate, would mean 
an interest cost basis of about 3.06% It is said that no definite action on 
the award would be announced until Oct. 15. The bonds are divided as 
follows: 

229,000 public schools bonds. Due Nov. 1, as follows: $8,000 in 1939 to 
. 7941, $9,000 in 1942 to 1944, $10,000 in 1945 to 1947, $11,000 in 
1948 and 1949, $12,000 in 1950 and 1951, $13,000 in 1952 and 
1953, $14,000 os and 1955, $15,000 in 1956, $16,000 in 1957 
and $17,000 in 1958. 
220,000 drainage system bonds. Due Nov. 1, as follows: $7,000 in 1939, 
$8,000 in 1940 to 1942, $9,000 in 1943 to 1945, $10,000 in 1946 to 
1948, $11,000 in 1949 and 1950, $12,000 in 1951 and 1952, $13,000 
in 1953 ond a $14,000 in 1955 and 1956, $15,000 in 1957 and 
17,000 in 1958. 

42,000 sie ile library bonds. Due Nov. 1, as follows: $1,000 in 1939 to 

1943, $2,000 in 1944 to 1951 and 93,000 in 1952 to 1958. 

Dated Nov. 1, 1938. Denom. $1,000. The entire issue matures Nov. 1, 
as follows: $16,000 in 1939, $17,000 in 1940 and 1941, $18,000 in 1942, 
$19,000 in 1943, $20,000 in 1944, $21,000 in 1945, $22,000 in 1946 and ay 
$23,000 in 1948, $24,000 in 1949, $25,000 in 1950, $26,000 in 1951, $28, 
in 1952, $29,000 in 1953, $30,000 in 1954, $31,000 in 1955, $32,000 in 1956, 
$34,000 in 1957 and $37,000 in 1958. 


BONDS AWARDED AND RE-OFFERED TO PUBLIC—It was announced 
late on Oct. 14 that the above described bonds had been awarded to a 
ba nking group comprising Lehman Brothers, Charles Clark & Co., both of 
New York, and John M. Wyatt & Co. of El] Paso. The winning syndicate 
paid 100.23 for a combination of $244,000 as 34s, and $247 ,000 as 3s, 
representing an interest cost to the city of 3.054%. The 34% bonds, 
maturing from 1939 to 1950, are being offered to yield 0.75 to 2.90%, and 
the 3% bonds, maturing from 1951 to 1958, are offered at prices to yield 
from 2.90 to 3.10%. 


LUFKIN, Texas—BOND SALE DETAILS—The following information 
is furnished in connection with the sale of the $150,000 4% semi-ann. 
water works and sewer revenue bonds to Moroney & Co. of Houston, and 
Mahan, Dittmar & Co. of San Antonio, at a price of 101.843, noted in our 
issue of Sept. 24—V. 147, p.1965. Dated Oct. 15, 1938. Denom. $1, " 
Due Oct. 15, as follows: $5,000 in 1939 to 1943, $6,000 in 1044 to 1947, 
$7,000 in 1948 to 1951, $8,000 in 1952 to 1954, $9,000 in 1955 to 1957, 
$10,000 in 1958, and $12,000 in 1959. Prin. and int. payable at the Lufkin 
National Bank. Legality to be approved by Chapman & Cutler of Chicago. 
The bonds, in the opinion of counsel, constitute valid and legally binding 
special obligations of the city, secured by a closed first lien on, and pledge 
of, the revenues of the city’s water — and sewer em. — Neer owe} 

easonable expenses for operation, maintenance and extensions. a 
res eg - Sept. 12, 1938, the voters authorized the bonds by a 
majority of 6 to 1. 

LESTINE SCHOOL DISTRICT (P. O. Palestine), Texas—PRE- 
ELECTION SALE—It is stated by the District Secretary that the Brown- 
Crummer Co. of Wichita contracted to purchase, subject to an election on 
Oct. 8, a $40,000 issue of 344 and 4% building bonds. Due seria‘ty in 20 
years; optional in 10 years. 

STAMFORD INDEPENDENT SCHOOL DISTRICT (P. O. Stamford) 
Texas—BOND OFFERING—It is stated by L. W. Johnson, Secretary of 
the School Board, that sealed bids will be received until Oct. 25, for the 

urchase of a $49,500 issue of school house bonds. Due serially in 20 years. 
These bonds were approved by the voters on Sept. 13. 


E RIVERS INDEPENDENT SCHOOL DISTRICT (P. O. 
The Rivers), Texas—BOND OFFERING—It is stated by E. H. Stende- 
bach, Superintendent of Schools, that he will receive sealed bids until 
Oct. 27 for the purchase of $50,000 refunding bonds. Bidders are to name 
the rate of interest. Due serially in 25 years. 
R, Texas—BOND OFFERING—We are informed by G. W. Fair- 
oe Manager, that he will receive sealed bids until 10 a. m. on 
. a, for the purchase of the following issues of bonds, aggregating 
$485,000: 
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$96,000 fire station bonds. Due $1,000 in 1939 and 1940, $4,000 in 1941 
to 1948, $6,000 in 1949 to 1956, and $7,000 in 1957 and 1958. 
30,000 First St. improvement bonds. Due $1,000 in 1939 to 1948, and 
$2,000 in 1949 to 1958. 
47,000 swimming pool bonds. Due $1,000 in 1939 to 1943, $2,000 in 1944 
to 1948, $4,000 in 1949 and 1950, and $3,000 in 1951 to 1958. 
150,000 school bonds. Due $1,000 in 1939, $3,000 in 1940, $7,000 in 1941 
to 1948, $8,000 in 1949 to 1958, and $1,000 in 1959 and 1960. 
69,000 city hall bonds. Due $1,000 in 1939 and 1940, $2,000 in 1941 and 
1942, $3,000 in 1943 to 1948, $4,000 in 1949 to 1953, and $5,000 in 
1954 to 1958. ; 
30,000 Second St. improvement bonds. Due $1,000 in 1939 to 1948, 
and $2,000 in 1949 to 195s. 
63,006 water works bonds. Due $1,000 in 1939 and 1940, $6,000 in 1941, 
$7,000 in 1942, and $8,000 in 1943 to 1948. 

Denom. $1,000. Dated Dec. 1, 1938. The entire issue matures: $7,000 
in 1939, $9,000 in 1940, $22,000 in 1941, $23,000 in 1942, $25,000 in 1943, 
$26.000 in 1944 to 1950, $25,000 in 1951 to 1953, $26,000 in 1954 to 1956, 
$27 000 in 1957 and 1958, and $1,000 in 1959 to 1968. The expense of the 
approving opinion of Chapman & Cutier of Chicago, will be borne by the 
purchaser, also the cost of printing bonds. These bonds are to be issued in 
connection with applications to the Public Works Administration for grants, 
and the PWA has approved grant on the City Hail, water works improve- 
ments, and the First St. improvements. These bonds can be delivered to 
the purchaser promptuy. ‘The baiance of bonds designated make sale 
subject to approval of PWA grant. Purchaser will not be obligated to 
accept any bonds after Dec. 1, 1938. Enclose a certified or cashier's check 
in the amount of 5% of totai bid. 


VERMONT 


BARRE, Vt.—BONDS VOTED—The proposed issue of $250,000 com- 
munity center bonds was approved by the voters on Sept. 29. 


VIRGINIA 


HERNDON, Va.—BONDS SOLD—It is stated that $16,000 3 4% coupon 
town hall and office building bonds were purchased on Oct. 10 by Scott, 
Horner & Mason of Lynchburg. Denom. $500 Dated Sept. 1, 1938. 
Due as follows: $500, 1942 and 1943, and $1,000, 1944 to 1958. Prin. 
and int. (M-S) payable at the Citizens National Bank of Herndon. Legality 
approved by Hawkins, Delafield & Longfellow of New York. 


m PHOEBUS, Va.—BOND OFFERING—lt is stated by F. C. Larrabee, 
Town Clerk, that he will receive seaied bids until 8 p. m. on Oct. 24, for the 
purchase of a $40,000 issue of coupon fire station, municipal musing. 
sewer and street paving bonds. Interest rate is not to exceed 4%, payab 
semi-annually. Bids are requested on $25,000 of the bonds which are to be 
retired $1,000 each year; these bonds are to be issued immediately. In 
addition, optionai bids are requested at the same time for the balance of 
$15,000, which are to be retired serially $1,000 beginning in 1949 and $1,000 
each year thereafter; which latter bonds will be ready for delivery not Less 
than 90 days from date of saie. 


WYTHEVILLE, Va.—BOND SALE—The $30,000 issue of coupon or 
r tered town bonds offered for sale on Oct. 7—V. 147, p. 1965—was 
sold as 3s, paying a premium of $164, equal to 100.55, a basis of about 
2.88%, to optional date. Dated July 1, 1938. WDue in 30 years after 
date; optional from and after five years from date of issue. 


WASHINGTON 


CUSTER CONSOLIDATED SCHUUL DISTRICT NO. 332 (P. O. 
Bellingham), Wash.——#UNw/ SALE—'The $10,0uu issue of school bonds 
offerea for sale on Uct. ll V. 14/, p. 1965—was purcaoased by the state or 
Washington, a8 48 at par. Wated Uct.1,1958. Due in from z to z1 years; 
callable afver five years from date of issue. 


EDMONDS, Wash.—-BOND OFFERING—Sealed bids wiil be received 
until 7:30 p. m. on Oct. 18, by Geo. M. Leyda, City Clerk, for the purchase 
of a $9,000 issue of not to exceed 5% semi-ann. coupon improvement bonds. 
A certified check for 5% of the bid is required. 


GRAYS HARBOR COUNTY (P. O. Monetsano), Wash.—BOND 
OFFERING—lIt is stated by Stephen Trask, County ‘Treasurer, that ne will 
receive sealed bids until 10 a. m. on Oct. 22 for the purchase of a $38,000 
issue of Aberdeen School District coupon bonds. Interest rate is not to 
exceed 6%, payable M-N. Dated Nov. 22, 1938. Due one-twentieth 
each year beginning with the third year. A certified check for 5% must 


accompany tne bid. 
WEST VIRGINIA 


CHARLESTON, W. Va.—BOND OFFERING—Sealed bids will be re- 
po hg ye Es, m. - Nov. 7 OY Tone D. Boone Dawson for the pur- 
chase o ee issues of not to exc 2*4% semi-annual bonds a; ati 
$2,040,100, divided as follows: 7 proneee 
$1,629,100 street and fire station bonds. Dated Oct. 1, 1938. Denom. 

$1,000, one for $100. Due Oct. 1, as follows: $30,100 in 1940; 
$31,000 in 1941 and 1942; $32,000 in 1943, $33,000 in 1944, 
$35,000 in 1945, $36,000 in 1946 and 1947, $37,000 in 1948, 
$38,000 in 1949, $39,000 in 1950, $41,000 in 1951, $43,000 
in 1952, $44,000 in 1953, $45,000 in 1954, $46,000 in 1955, 
$48,000 in 1956, $50,000 in 1957, $51,000 in 1958, $52,000 in 
1959 and 1960, $54,000 in 1961, $56,000 in 1962, $58,000 in 
1963, $61,000 in 1964, $62.000 in 1965, $64.000 in 1966, $66,000 
in 1967, $68,000 in 1968, $69,000 in 1969, $72,000 in 1970, 
$74,000 in 1971 and $75,000 in 1972. 
251,500 bridge bonds. Dated Oct. 1, 1938. Denom. $1,000, one 
for $500. Due Oct. 1 as follows: $3,500 in 1940, $4,000 in 
1941 and 1942, $5,000 in 1943 and 1944, $6,000 in 1945 to 
1950, $7,000 in 1951 to 1955, $8,000 in 1956 to 1960, $9,000 in 
1961 to 1966, $10,000 in 1967 to 1969, $11,000 in 1970 and 
$12,000 in 1971 and 1972. 
159,500 sewer bonds. Dated Dec. 1, 1938. Denom. $1,000, one for 
oth ok tes na teak’ ieee ieee, in 1939, $3,000 in 1940 to 
i7, $4, in to 5, $5,000 in 1956 to 1962, $6,000 in 
ae 1963 to 1967, and $7,000 in 1968 to 1972. ’ 
in. and int. payable at the office of the State Treasurer in Charleston, 
or at some bank in N. Y. City. Rate of interest to be in multiples of 4 
of 1%. A part of the issue may bear tone rate and Part a different rate, but 
not more than two rates will be considered in any one bid. The purchaser 
or purchasers will be furnished with a final approving opinion of Caldwell 
& Raymond of New York, but will be required to pay the fee for approving 
the bonds. Enclose a certified check for 2% of the total amount of the 
issue or issues bid for, payable to the city. 


WISCONSIN 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING 
—It is stated by John H. Nygaard, County Clerk, that he will receive sealed 
—_ — — ghee gem Time) on Oct. 25 for the purchase of 

oO es of no exc 3% semi-annual highw im t ’ 
aggregating $294,000, divided as follows: pera, rte vis: fre 
$150,000 series E bonds. Due on Nov. follows: i 

a vyp 389,000, 1945, i 1 as follows: $90,000 in 1944 and 
J series nds. ue on Nov. 1 as foll g J in . 
$90,000 in 1946 and $24,000 in 1947. ee ee ey) 

Dated Nov. 1, 1938. Denom. $1,000. Bidders to name a single rate of 
interest for all the bnods, in a multiple of % of 1%. The basis of dstermine- 
tion of the best bid will be the lowest interest rate bid and (or) interest cost 
to the county. Prin. and int. payable at the County Treasurer's office. 
The bonds are authorized under the provisions of Section 67.13 of the State 
Statutes, and will be sold to the highest responsible bidder at not less than 
par and accrued interest. The opinion of the Attorney General of the 

tate as to the legality of the issue will be furnished the purchases, and 
any additional legal opinion to be secured shall be furnished at the expense 
of the purchaser. The expense of furnishing, printing and delivery of bonds 
shall paid for by the purchaser. Enclose a certified check for 2%, 
payable to the County Treasurer. 


EAU CLAIRE, Wis.—BOND OFFERING—wWe are informed by O. E. 
Oien, City Clerk,’ that he will receive sealed bids until 10 a mon dct. 26. 
for the purchase of a $500,000 issue of 244% coupon semi-ann. sewage 
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Dated May 1, 1938. Denom. $1,000. Due $25,000 
May 1, 1939 to 1958. The bonds may be registered as to principal. Prin. 
and int. payable at the Union National Bank, Eau Claire. Authority: 
Chapter 67 of the 1937 Statutes of Wisconsin, as amended. Successful bidder 
will be required to furnish legal opinion and aiso furnish blank forms and 
printed bonds. Enclose a certified check for 2%. 


EDGERTON SCHOOL DISTRICT NO. 8 (P. O. Edgerton) Wis.— 
BOND OFFERING—Sealied bids will be received until 8 p. m. on Oct 24, 
by F. W. Southworth, District Clerk, for the purchase of an $88,000 issue of 
buiiding bonds. Interest rate is not to exceed 3%, payable A-O. Dated 
Oct. 1, 1938. Denoms. $1,000 and $500. Due Apri: 1, as fotiows: $1,500 in 
1939, $4,000 in 1940 and 1941, $4,500 in 1942 and 1943, $5,000 in 1944, 
$6,000 in 1945, $6,500 in 1946, $7,000 in 1947 to 1949, $7,500 in 1950 and 
1951, and $8,000 in 1952 and 1953. Rate of interest to be in multiples of 
4 of 1%. The basis of determination of the best bid will be the lowest 
interest rate bid and (or) interest cost to the district. Prin. and int. payable 
at the office of the District Treasurer. The bonds are issued subject to the 
favorable opinion of Chapman & Cutler, of Chicago, which will be furnished 
the purchaser. Enclose a certified check for not less than 2% of the par 
value of the bonds, payable to the District Treasurer. 


ELKHORN, Wis.—BOND SALE—The $67,000 issue of coupon high 
school building, series 1938 A bonds offered for saie on Oct. 10—V. 147, 
Pr 2128—was awarded to John Nuveen & Co. of Chicago, and Harley, 
faydon & Co. of Madison, joiintly, as 2'4s, paying a premium of $1,250., 
Dated Sept. 1, 1938. Due from 


disposal! system bonds. 


equal to 101.86, a basis of about 2.02%. 
Sept. 1, 1941 to 1953 incl. 


FORT ATKINSON SCHOOL DISTRICT NO. 6 (P. O. Fort Atkinson) 
Wis.—BONDS OF FERED—Bids were received by E. R. Kiassy, District 
Clerk, until 1 p. m. on Oct. 14, for the purchase of a $69,000 issue of not to 
exceed 3% coupon semi-ann. building bonds. Dated Oct. 1, 1938. Due 
from March 1, 1940 to 1946 incl. 


MUSCODA, Wis.—BONDS SOLD—It is reported that $40,000 4% 
semi-annual water revenue bonds were purchased by A. 8. Huyck & Co. 
of Chica De fram Oct 1 104] to 1958. 


PARK FALLS, Wis.—BOND OFFERING—It is stated by W. Windus, 
City Clerk, that he will receive sealed bids until 8 p. m. on Oct. 18 for 
the purchase of a $50,000 issue of not to exceed 3% semi-annual sewerage, 
genera] obligation bonds. Dated Nov. 1, 1938. Due Nov. 1 as follows: 
$5,000 in 1942 to 1946, $4,000 in 1947 to 1950, and $3,000 in 1951 to 1953. 
These are the bonds authorized at the eiection held on Sept. 20. Enclose 
a certified check for 5% of bid. 

PORT EDWARDS, Wis.—BOND SALE—The $15,000 issue of 34% 
semi-ann. sewage disposal plant bonds offered for sale on Oct. s—V. 147, 
p. 2284—-was awarded to Paine, Webber & Co. of Chicago, paying a premium 
of $530, equal to 1.3.53, a basis of about 2.28%. Dated Sept. 1, 1938. Due 
$3,000 from Sept. 1, 19459 to 1943 incl. 


SPARTA, Wis.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Oct. 17, by Harry L. Beckman, City Clerk, for the purchase of 
an $85.000 issue of 214% semi-annual sewage disposal plant, general obliga- 
tion bonds. Dated Oct. 1, 1938. Denom. $500. ue $8,500 April 1, 
1939 to 1948. Purchaser to bear expense of attorney's opinion. Principal 
and interest payable at the Bank of Sparta, Monroe County Bank or at 
the Farmers National Bank, all of Sparta. Enclose a certified check for 
5%, payable to the City Clerk. 

WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND OFFERING 
—-Sealed bids will be received until 1.30 p.m. on Nov. 3, by Leo. D. Dunlap, 
County Clerk, for the purchase of an issue of $190,000 2% coupon semi- 
annual highway bonds. Dated June 1, 1938. Denom. $1,000. Due 
June 1 as follows: $100,000 in 1945 and $90,000 in 1946. All bonds are 
registerable. The bonds cannot be sold for less than par. The county 
will not pay for legal opinion, but will furnish blank bonds. Prin. and int. 
payable at the County Treasurer's office. Authority: 67.13, Wisconsin 
Statutes. Enclose a certified check for 5% of bid. 


WILTON, Wis.—BOND SALE—The $18,000 issue of 2!4% semi-annual 
sewage system and disposal plant bonds offered for sale on Oct. 8—V. 147, 
p. 2284—was awarded to Bell & Farrell of Madison paying a price of 96.52, 
giving a basis of about 2.92%. Dated Oct. 1, 1938. Due $1,000 from 
April 1, 1940 to 1957, incl. 


WYOMING 


LARAMIE, Wyo.—BOND SALE—The $79,000 issue of city hall and 
fire station bonds offered for sale on Oct. 12—V. 147, p. 2128—-was awarded 
jointly to the First National Bank of Laramie, and the Stockgrowers 
National Bank of Cheyenne, as 2%4s, paying a price of 101.11. 


SHERIDAN, Wyo.—BOND SALE DETAILS—It is now reported that 
the $160,000 sewage disposal plant bonds sold on Oct. 5 as 34s, at a price 
of 100.84, as noted here—V. 147, p. 2284—-were awarded to a group com- 
posed of Geo. W. Vallery & Co. of Denver, the Stockgrowers National Bank 
of Cheyenne, the American National Bank of Cheyenne, and the Bank of 
Commerce, of Sheridan. The second highest bid was an offer of $1,325 

remium on 3s, submitted by Bosworth, Chanute, Loughridge & Co. of 
enver. Due serially in from one to 30 years. 


CANADA 


AMHERTSBURG, Ont.—CONSIDERS DEBT REFUNDING—The 
Chairman of the Finance Committee was recently instructed to inquire into 
the advisability of a plan for refinancing the municipal debenture debt 
over a period of five years. 


CANADA (Dominion of),—TREASURY BILLS SOLD—An issue of 
$30,000,000 Treasury bills was sold on Oct. 13 at an average yield of 0.747%. 
Dated Oct. 14, 1938 and due Jan. 13, 1939. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND OFFERING— 
Sealed bids addressed to Henry R. Washington, County Clerk, will be 
received until 2 p. m. on Oct. 20 for the purchase of $36,000 344% county 
bonds. Dated July 2, 1938 and due in 10 equal annual installments of 
principal and interest. 


CANADA (Dominion of)—CANADIAN GOVERNMENT AND 
MUNICIPAL FINANCIAL STATISTICS—Wood, Gundy & Co., New 
York and Canada, are distributing the 1938 edition of their Canadian 
Government and Municipal Financial Statistics Booklet, showing in 
concise form information regarding the financial position and progress of 
the Dominion, the provinces and leading cities in Canada. The pub- 
lication includes: 

Financial statements of the Dominion of Canada and the nine provinces, 
including 10-year comparisons of principal items. Financiai statements 
of 10 :eading cities, with similiar 10-year comparisons. Charts showing 
the relative change in provincial debts. Charts showing comparative 
position of the cities as regards debt and tax coliections. 


DRUMMONDVILLE, Que.—BOND OFFERING—Gaston Ringuet, Sec- 
retary, is receiving bids for the purchase of $50,000 344% and 4% school 
a. Dated July 1, 1938 and due serially on July 1 from 1939 to 1963 

clusive. 


tee Que.—ADDITIONAL ISSUE SOLD—An additional issue 
of $13, public works bonds was incluaed in the award of $18,000 44% 
bonds of the same description to Credit Anglo-Francais, Ltd. of Montreal. 
V. 147, p. 2284. Both issues were sold at the same price of 98.56. 


NORTH YORK TOWNSHIP, Ont.—BOND SALE—An issue 0 
$25,000 444% sewer and other improvement bonds was sold privately’ 
Due serially in 15 years. 

PORT ARTHUR, Ont.—TO ISSUE BONDS—.rthur H. Evans, City 
ea: ae us that an issue of $200,000 bonds will be offered in 
about a month. 


ST. HYACINTHE, Que.—BOND SALE DETAILS—Savard, Hodgson 
& Co. of Montreal and Mills, Spence & Co. of Toronto were associated with 
Banque Canadienne Nationale of Montre | in purchasing on Oct. 3 an 
issue of $248,000 344% public works bonds at 97.28, a basis of about 3.75% 


—V. 147, p. 2284. 

ST. THOMAS, Ont.—BOND SALE—Wood, Gundy & Co. of Toronto 
purchased on Oct. 4 an issue of $51,000 3% coupon impt. bonds at a price 
of 99.88. Dated Oct. 15, 1938. Due serially from 1939 to 1948 incl. 
Interest A-O 15. 





